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Talwan ynelds

tn pressure -
un seeuntles

No 30 658

Ameriean all
*Jing at- thewneagm’ Bamtnmvemty
- |. Cellege, were abducted early

lastyear
'Wedonnthaveanydmﬂs.

L _We have not been told 2 name,

“a time, alwahon. My Mariin

EUROPE’S BUSINESS NEWSPAPER

emmNewYorkthatahostaae
wonld be released in Lebanon.

anﬂNBCNews.theUStelen
that Mr

AlannSteen. one of Mr Smghs'

colleagies, was being
andwasonhlswaytol}amas-

eus, Syria.
Concern about Amerimn

trigger the worst political cri-
sis to gvertake President Ron-
ald Reagan: the Iran/Contra
scandal- which ‘erapted in
November 1986 and duﬁueﬁg-

ance of its own stated policy
theUShaﬂsoldarmstoImnm

insisted tha

made no deals to gain the
release of a hostages adding
"Imn:sh!hngtoa]ntofpeo—
ple. I do not deny that there
are people talking to Iran
hostages but no US
" talking to them.”

Yesterday Mr Fitzwater
ashmgton

On Saturday, the Islamic
Jihad for the Laberation of Pal-
estine, which claims to be hold-
ing hostage the four Americans
seized on the campus of Beirut
University In January 1987,
said it would release ope of
them “to prove our goodwill
and seriousness in this mai-
ter.” Asked about the state-

on campaign expec-
ted to benefit Vice-President
George Bush the pohhcal

ofonlyoneortwohom&sare

CHILEAN VOTE

Pinochet’s fate

to be decided

Page 24

D 8523 A

much more unpredlcmble It
brings back into focus the hos-
tage issne and the question of
what the Administra-
tion is doing about it. The
debate will also tend to revive
memories of the Iran/Contra

_ Twenty-five foreigners
inciuding nine Americans are
bel!eved to be held hostage in
Lebanon. Prospects for their
release have improved with the
ceasefire in the Guif War and
Iran’s efforts to Improve its
relations with the West.

At the same time Syria, with
at least 25,000 troops in Leba-
non, has been attempting to
project the image of & mponsi-
hle power-broker.

Mithileshwar Singh: Eeport-
edly freed

ud:tsFlA-lsHamatmmbat

a:tn:ratt.l'age

SBEONBRERIEY NewZea-
larid entrepreneur, has

%mwmm

ﬁnRollsRoxuemrsgmup,&nr

pe:uentinthewmpan:yl’sﬁ

orders,which]mvebeenspm‘-
rmgtheovm]l

TEE STATE-OWNED Kuwait

ive FInvestiment Office is expected
“:1-to. be told.today tlat it must

aeqmred a stakea!‘neaﬂys M

-halve its 217 per cent stake in
British Petroleum, the UK's
is due to

snmga.l eantmm;gm, -
B

stakeinBP had been fully
underwntmnbymshtlmnnsin
the Clty of London.

However, as a result of the -

Kuwait faces British
order to halve
121.7% stake in BP

ﬂy llax \Vllkinson. Resources Editor, in London

Spanish and
UK banks
in strategic
alliance

By David Barchard in
Eondon and Peter Bruce
in Madrld_

THE DEATH yesterday of Mr
Franz Josef Strauss, m

year-old Bavarian Prime
ter who stood at the epicenire
of West German politics, looks

likely to change perceptibly
ot 1o by |andscape
ne.

The demise of the staunch
conservative who was the most
exasperatingly homan of post-
war politicians, leaves the
Bonn cozlition Government
without one of its key leaders
and his home state of Bavaria

(CST, the Bavarian conserva-
tive party which partners the
Christian Democrats in the
centreright coalition, faces a
period of damaging uncer-
&ﬁlﬁtyaﬁerlosmg:tschmrman

Chancellor, who

when he
a hunting trip. At‘ter being
keptahve for 44
hours, he died sh:rrﬂy be!g]rg
circulatory failure.

Death of Strauss
\likely to
political terrain

By Haig Simonian in Munich and David Marsh in Bonn

change

- state parliament within the

next four weeks. eyes are
already on Mr Max Streibl, the
Bavarian finance minister, and
depu:ymv seems a foremne
conclusion in Munich that the
posts of premier and CSIJ party
chief will be splif.

By far the favourite for the
party leadership is Mr Theo
Waigel, who at prsent heads
the CSU group in the Bundes-
tag (federal parliament). But,
he may not have the field
alone. Some of Munich's popn-
lar papers were already specu:
lating on the names of others
in the party hierarchy who
rushed to Mr Strauss’s bedside
at the weekend. Mr Gerold
Tandler, the state's
economics minister, has also
been tipped. Rotund, bueslic, a
keen hunter and fiercely inde-
pendent, Mr Stranss personi-
fied Bavaria to friend and foe
alike. Seldom have a2 region
and its political 1eader been so
closely associated.

Whichever politicians suc-
ceed him, they are unlikely to
match him as a joker in the
German political pack. The
Bavarian leader’s independent
actions and random outbnrsts
sometimes gave the Impression
that Mr Koh! or his Free Demo-

mhon -!-

as much his political enemy as
the Social Democrats.
‘Thoogh be seemed to be los-
ing touch a little in recent
months, Mr Strauss remained
to the last g figure to be reck-
uned with. His trips to Moscow

last December, and to South
Africa — where his public com-
ments brought comfort to Pre-
Continned on Page 24
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Moscow reveals scale of losses by Soviet companies |France and Italy hit )t

. . s - . H .o . __'_. ,\"
FINANCIAL TIMES TUESDAY OCTOBER 41988 ;

By Quentin Peel in Moscow ] T _ .
NEW FIGURES on the chronic mid-October. agro-industrial sector, includ- Almost as badly affected The stafistics do-not define -Ha cites four reasens for the |- SouTEl i
ecunomy%tfthe Soviet Undonn komstat, the state strtyisﬂcs g‘faﬂedngnb!es 1.12bm, and o , whose ineffi- vency, although it is clear that = & Low jty and lack of co-. § ors RXN, ower AR
sugpest that losses total almost committee, show that almost affected 14 per cent of all enter- ciency is blamed for much of the losses cited have to be grdination with consumer _ B T e ¥
Roubles 17bn (£11.4bn) a year, Roubles 428bn were lost by pri the dislocation in the Soviet made good by government S .o | By Tivd Dickeon.In Brusseds. o0 ST sl L SR -
end affect more then one In 10 industrial enterprises — by far ~_ The worst performance in T ministries; end thevefore fall a5 @ Poor- technojogy -of produc- |- mauwm.ﬁnﬂ . pre.
state enterprises in virtually the heaviest drain on the state 2 S s g Hmthanoneinnv;mper a burden on the central gov- tion, udin antaq:,:‘.e&l :mm'dﬂﬁfﬁ:nm “wided for MW“
every , budget. to the official statistics, was in cent) were -a8 insol- -ernment budget. = machinery and excesaive - reforms :agrged -at the Eurg-.. "The rules specify s 045 per
Specific proposals to deal It said that 3,960 of such the service sector — the area vent with losses amounting to The most. efficient sectors. o pean ‘Comm ~smmunit- fn. - cent ‘price cut " for ‘esch 1 per
with the loss-making enterprises were insolvent — where Mr Mikhall Gorbachev, Roubless 3%m. S appear to be machine-bullding, @ General -imbalance in: the:| | wary was provided yester- - cent of mﬂmm
operations, including the or 13 per cent of the total in the Soviet leader, has been _ Not a singie sector is mmaf Where only & per cent were - Anapparent refer- |’ day withi the announcement -which sieant’ that the
options of liquidating the! the A most actively promoting new focted by the tally of disaster, said to be insalvent, and the ence to the fallure of central | that thie g d Jirice of -tive™ yrice of EcubS35 (E38) pei
them wﬂhmew& The situation was co-operative ventures. There, with another big loss (more fishing industry, with only 1 to balance supply and | sumflowes 'seed tizs been cut by © “100kgfor -the sector -has bewm
itable operations, or selling worse for state farms, 23 per cent of all state enter- thmnonbbs{ﬂeomgm per:. loss-making, - both for raw materials | 198 parcent. .. .. - . - cut by BoulLBR ¢ i
them off to workers' co-opera- with 16 per cent insolvent, prises were insolvent in 1987, the chemical forestry sec- In a commentary on the ats- . The rednction applies to all .. - Production in Sput and Pur-
tives, are to be presented to the  their losses totalling almost although their losses only tar, with a 21 per cent msol-  iistics published yasterday, the @ Elementary bad manage- | nber states: @y t Spain tugal .at 1.35mtonnes-and
Soviet Council of Ministers by Roubles 1.85bn. As for the Roubles 137m. vency figure. . . government hewspaper Izves- ment. e mwm particn-. /47,000 tomnes respectively, fell
where the"bulk ‘of production - Imum guantiy 5o that the price
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Polish plea | Low turnout overshadows French poll res

mh.qm 1 ._ . 2 AL Wihlap E M
OnN COMPANY | B 'en Oavideon in Paris on Danish . | by toe reiovant management | eniz tor pese . bos i
THE LOW turnout by votersin  is profoundly disemchanted a plebiecite on inde- - urban cantons, : : sentatives .from yatlonal _ Bruasels ave fixed on. the jikely
controls Prance's cantonal elections has  with the voting process. and  pendence in 10 yenre' tme.  _The referendum on New | @CONOINY tala and the Buropesn Corgms.". cereals hacvest O TIHRS, - -
the result which possihly with the polftical par- = In response to low is posing an embar- . gion, is ‘8 divect result of the . The Commission, -mesn-
By Christopher Bobinskl in | 5aw the Socialist party making  ties as well turnout, hile, Mr Plerre rassing dilermpa for the right- | By Hilary Bames in oﬂsead'mhi]ige:!ﬁn_shk.whﬂe, has to tiks bwo -fapor-
Warsaw a net gain of 89 seats. The With what Le Monde Joxe, the In wing’ parties, because they do ! Copen Ingly agreed eatlier:this year. WMWW,
post-war record rate of absten- - describes as . his intention .of not care fto support Mr Under this syrangenment pro- - its 'weekiy 1 ig i
POLAND’S Communist tion In lsst Sunday’s second hypocrisy”, Mr Alain Juppé, revising for Rocard’s settlement for the ter- | HIGH:  and = rising| duction targets for each-of the tomorrdw.-The™ Fnishing
has been urged to zelingumish | round of balloting bodes ill for general secretary of the Ganll- fwiure cantonal elections, first ritory, por do they want to line | wmemployment, . Hitle of | major arable craps were. estab- . touches ‘were-#Hll ‘belng ot
contral company the fortheoming referendum on  ist RPR party, has urged the them with other mup with Mr Jean-Mavie Le Pen improvement in the defick | Yshed at the ring of the erday to plans -tocarteil
mentmmmm a government for the Pacifle Government to draw the lesson elections, second by mak- and his exireme t-wing | on the current balance of Pay- | gseason "and - ‘penalties: the: “of the beef regime- -
gates from some 90 democrati- [ territory of New Caledonis. of the cantonal elections and ing the voting rules more rep- National Front by a No | menis, faces automatically built into-the = while Mr.Prans. Andrivssen, -
cally elected workers' The Socialist gains mean cancel the New Caledonia voie resentative. . vote; however, they do not with a tongh system if the harvest exceeded ‘the: fmm commissiomer, |
self-management counclls | that Mr Michel Rocard's three- on November 6; and his recom- He pointed out that the left * wish to opt-out entirely by call- B - getting vealy to wmiv
meeticg in Poznan, month-old government has mendstion been echoed -had secured more than haifthe ing for abstention, .posat - {
The demand has been the rebuff from  with rare wmanimity by other wvotes, but scarcely 40 per cent  Few observers expect the ref- '
resisted in the past | the voters o figtres, of the seats in the departiien- erendum to be defeated. But if
argne elections, and to However, Mr Rocard sald tal Comseils Générguz. The Sunday’s were to .be
it is essential #f that extent it i3 an encourag- Government righi-wing parties have a the credibitity and
reforms are to ing verdict cn his would go ahead with the refer- buiitin In the can- the of the setflement
the 53 endum, which will set np 2 tonal elections, becanse the counld be in and remain

The aiso called for| -
theimplementaﬁogrddemo- pet cent, abstention rate seems  provincial system of local gov-  rural cantons are over-repre- vulnerable to protest from the

cratle to indicate that the electorate ernment, and allow for the semted compared with the exireme right wing.
al;eﬁm. freatment by : - -
private sectors, and of O LIS PR, . d f : - . MR
memeatts) Optimistic budget unveiled for Norway -
are loath to legalise the Soli-{ By Karen Fossll In Oslo I -yet {0
""Eleti'em a moder-| NORWAY'S Labour an exchange rate of NEr 7per sald Norway's gross natidnal By the end of the year, the slon:
ate stance on Salidarity | government, which elec- doliar, to give an ail price of product would grow by L75pe  Government forecasts | pary, fol-
mvm !‘i.f"““m“"'“m aanmm!. the mm_m—m:hh%m i,‘,!';f‘;‘"““‘ to between § y_decision
its return, i The budget relisse almost valuedﬂomw'soﬂm This was mainly becanse of a mrggfa:mmmm ! g 3
The m directed completely on earnings from should se to NEr 57.6hn in 14 per cent jucresse g 1999 is estimated to decline
i L o o T RN et e, Bl R i B e
bl » a ' ra Dond ;- : sery
General Biszczak, the | of 3.5 per cent. The wmderlying assumptions  cent increase this vear, -mmwtmm& cemt this per nearly of s contincy ‘n  Millan from fhe UK - hawe
Tterior Misister, who Lo chair.{  The budget profects a sur. are strikingly optimistic, given  Gross domestic prodnot for $éss.a siowdown in Unemyloysent is expected s delegation o  been: holding fuformal discas-
ing | round table | plus for 1969 of NEr 4.9bn the recent fall in the interna- mainland Norway (excinding increase in defence spendig. | gy rise from 8.7 per cent this | the EC, first as deputy ambas-  sions with Mr Delars, trying to
with the banned nnion en &umn).upmmmm tonal price of crude ajl. o) would shrink 0.3 per cent, ' o1 riitgry expenditure is | Year to 9.2 per cent hext year, I* gador (1961-70). and -then-as° obtain the'best porifolios for
eounn'rsmtmva.anddal;- ﬁ.mwmu ';heunrmesiaj:&fmmy both in 1068 and 1989, the min- oo 40" ovomw. by 2 per.cent n :hmﬁmﬁ dor ofﬂe:ndu themseives (and. indirectly for -
fake part, It also forecasts a continued ol prioes PIADERd o bEIOW R 1w dernand hin boen, | Soth Al aih £45 per | fall only from DEr 17,5 ot Bep. + Mr Delors: - however, hus
cowncils were set up won lnt:hgncmmumnt h"mm'mmm curbed by about 4.5 per cent in - cent real increase in 1988 over | (£1.4bm) to about DEr 16.5n. | resentatives. He replaces Mr rofiised to make any aflocation.
under Laws passed in 1961 nex? year ioas than 3 per bont o [pleragat fizcal pob 1986-1988 and is farecast to fall 1967 hoon ¢he assmmption test! oqrpictis | oiohs bafore ba knows who 3l
Also, to co-ordinate | of gﬂa:::ionﬂ lmiwt) icy In wa 1988. Next In 1989 by a further 1 per.cent. costs incurred | by move 4:&% mﬂ;.g“ m&hm e gnmem mﬂmgbﬁ.m
policy at a national level by tummuﬁmaudﬂ‘gﬁjbﬂ MSWGMW% Infigtion peaked at mare by armedfm'easmmql- average riss in consumer o ed ﬁn?n?gpucatad the wiggi
activisis, many of whom have | this year, - vides for no increase in than 1) per cent in speing 1967  ectedtn fall by 1 per cent next | prices next yoar-will be abont | smaller states’ .one’ each.” fact that there
ge::llm! nebumhbudmmnﬂ tazation. . ut was refuced to 8.8 per cent yur,meranzzmmt 3.7 per cent compared with 47 | - consider: - ‘are not-really 17 dacent jobs to
d!meed._ price of 100 a barrel and  The Oslo finance minisiry by Augnst of this year. ~ - this year - per cext thils year, ations have delayed noming- go areund.
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EUROPEAN NEWS
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her comes

unde_r_ renewed -

e by Bl'“ssels

B!‘MHWIHBTUSSEIS

"pever heard any. British or
Irish

adviser sbggest “that
lich checks \

US and Greece resume
talks-on bases’ future |

Bynnﬁmlerodlaunoummns

onthemtum
otUShasesinGreece
yesierday :

ofanewbasesaﬁeement.

. .which the Socialist Govern-
. .ment has said.- must =serve
. (Bresk national terests,

The

. corrent- -five-year accord
" expires in Decemnber, C

a spate of accidents,
the Ramstein

show

o poltiitns and ubli Talowing

i cubminating i
air show disaster in -
Augusf.“l!hebnrdenwebearﬁmn
low flying aircraft training is
unmatched by any other commiry in
the world. We have to bring about
rednctions here” he said
Althoughllr!omgerislikelyh
lem, Britain is nnderstnod to be
undeﬂmlnginviewthatsuuhtﬂin-

wing

in  hases in norihern Germany, is ada- {0 sign proj-
0Ds ect’s development phase, but the
do so within the next few weeks.
On another key issue, the minister
supgested easing restrictions on tech-
nologytmnstersbotheSavietbloein
for firm disarmament com-
mitmentsl!yl!mw
“If the Soviets are really ready for

the

xt to

then we can be much

more flexible in
Oogy transfer. The rnies in CoCom
{Co-ordinating Commiitee on Muld-
lateral Export Controls) are aimed at

protecting us from military misnse
(owhnulogy) If disarmament

of technol-

than rearmament takes place,

then we can co-operate much more
and give access io technology.” He
stressed the need for Moscow to come
ap with definite conventional disar-
mament measnres to build up trust in
the West.

Cool lawyer faces. the challenge of Bonn’s defence

Dav:d Marsh meets the new Defence Mmlster whose role also encompasses a degree of foreign policy

HALLENGES, Mr
Scholz insi

Rupert insxsts,
do not frighten him_
The West German Defence

g.
i
aﬁa

E
j
E

Sholz: emotional interest in East-West Issnes
in East-West issues (he has rel-

- who as 2 Berliner was exempt

from conscription, never
served in the army.

security policy. For these
tasks, one does not need to
have been a soldier.”

. Mr Scholz’s Berlin back-
Yonal interest

gronnd, his

scientious objectors, com-
plaints about low-flying air-
opposition to

craft, political
big-spending projects such as

hLas
*dired™. But it is part of my job
to give warnings when neces-
sary,” says Mr Scholz.

He says that the post-war
West German defence consen-
sus was very much built on the
percieved threat from the East.

III
see that differently. As long as
we have no real disarmament
mhethe eonventinnal spemalm
a

burden to bear, that is not pos-
sible.™

West Germany shows a will-
ingness to follow Mr Gorba-
chev's peace overtures which
some other western govern-
ments claim borders on credu-
lousness. Mr Scholz, witness of
the end of the war as a boy in
Berlin, sees this parﬂy in
terms of the Germans’ “sensi-
tive psyche.” “The Second
World War is not forgotten. It
has not been purged from peo-
ple’s awareness. Subcon-
sciously, that is living on stil.
The catastrophe of 1945, the

terrible war and terrible time
of National Soclahsm. are all
still present in the awareness
of the people,” he says.

Asked about Mr Gorbachev’s
reforms, Mr Scholz says: “If
Gorbachev wants to be suc-
cessful, then he has to give his
people better living conditions.
That is only possible if he
restructures the economy and
frees it from these immense
armaments expenditure which
make up 17 per cent of gross
natiopal product. He has an
underdeveloped, nncompetitive
industry - and the technologi-
mlwi%gnmg ail tl?as;:::d West
is e »

He says that Mr Gorbachev
has failed up to now to give
any detailed signs of steps
towards conventional disarma-
ment in Europe. One gesiure,
he suggests, would be through
lowering the Soviet iroop pres-
ence in East Germany where,
he points out, there are more
Soviet soliders than in the
whole of the US army in

Europe.

o 1s that, provided Mr Gorb.
Sage 1s
achev movelémzo build confi-
dence in the military area,
Moscow will find Bonn a will-
ing and helpful partner in the
economic sphere. The dialogue
will undoubtedly be taken a
step further when Mr Eohl

goes to Moscow in three weeks’
time.
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movement.
here have so
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Al The Communist party- -
§1 leader, Mr Vainn Vaelas 2
- reformer who was appointed in

"'m“‘"

Published the Financixi Tms
by Frankfort

Hzugo. kal'nnm;m.
and.:smbasufﬂuﬂﬂrlofnuw-
tors, .F. Barlow, RAF,

McClean,
G.T.S. Damer. M.C. Gorman, D.EP.

Fipancial Times (Smdimvm
Ostergade 44,
DENMARK

Capenusen )

When Beecham listed their

exdlanges?

" yesearched the. a!tm‘nmm witki all’
thedmmug!m&smdexpeaﬁam-

E mofdmcmngNASMQ thescmen—basedmarket .

S0 Was it Bécause NASDAQ’S system of compenng_._l

' ---:market-makerscan oOffer issuers $Sponsorst
poztand reséarch coverage ~ someﬂ:mg that cannot be . % "
“provided by the smgle spemahsts on the tradmona}."' i

; salessup- i

AE

T Op-was W cven that, since
 miost'of NASDAQ's-income is
;|- derived from the sale of its price
. gootation information, introduc-
- tion and listing costs are a mere
-fraction of those on other exchanges?
: Whatever the reasons,
Beecham is not alone in thinking
* them compeiling ones.

. ' ..+ Two owut of every three ADRs

mmdm theUSaxetmdedon\EASDAQ
... NASDAQ issuers include companies of the calibre

of! fhdbury—-Schweppﬁ,jaguar Volvo, NEC and Nissan.
", . And over 1000 US companies who have met the
"“ﬁnanelal requirements for listing on the New York Stock
<~Excliange have chosen to stay with NASDAQ. -

-For full information on NASDAQ and the
idvantages it offers European companies seeking wider
fexposune' and access to fiew capital markets, coniac
“’Lyﬁ-l‘an Jones, Executive Director Europe, NASDAQ
memzzanaf 43 London Wall, Lordon ECBM STB.

‘Elephtme 01-3 74 6969 or 4499

ADRs, NASDAQ saved them

lNTERNATIONAL
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Candidates’
TV debate
in doubt

By Lionel Barber

THE SECOND and final
presidentlal debate between
Vice President George Bush
and Governor Dukakis
oS st Intp et Amesican
when e
voters withdrew
its sponsorship of the event.

Democrats said that they

were optimistic that a substi-

tute sponsor for the debate, set
for Los Angeles on October 13
or 14, could be found.

However, the Republican
campaign, which has never
been confident about Mr
Bush's de‘bating skills may
choose to renpen negotiations
on the second encomnter with
Mr Dukakis

The Leagtie gave po immedi-
ate explanation for its with-
drawal, but its senior officials
had earlier complained that

adraw — wassponsomdbythe
Democratic and Republican
national committees umder an
umbrella group called the
Commission on Presidential
Debates.

Sky high plans for mile-high Den\}éfff

Deborah Hargreaves examines a marketing drive to entice a mountain _-of bqs_in_e_:ss

aced with a declining

job base and stagnant

mountain economy,

Denver’s city .'té;ithrs ha::
launched a grandiose plan

pat the mile-high ¢ity back on

its feet again.
As part of an aggressive
_ drive for the cily,
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WITH THE BEST
BUSINESS RATE

N THE MARKET

YOU DON'T
CHAVE TO SHOUT

A:Badqrwubm&m’llﬁadmd@mtmm
ﬁrn&m!m
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. meymmed#;xﬂgmmtwawakrmmm’ﬂ -
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Your business .can mllzj%giuﬂ'on Abewlmkq‘
£25,0000rm MﬂumwamgbIMme
AMMM&QWOWMMWIOJJ%M

If you WMMJWWWMMMW
mqﬁéryyﬂthBmAmt. s

I&aonbmdﬂ,ooamqmmmmndmmq
- will stili be earning 9.75% gra.. '

Inwmllhpmdqumﬁgrwwm*mﬂm
P:mAawmtaergbImBmmmbjmm
JOUY 1 SKERUS.

W’betberwémmnhgormd& thmm;mrm
wiays thas Bardays can bely you wish products specifically
disigned o belp your business work more ffciensly.

So if yosu'd like 1o make Jour moncy mww
Iamlbrm:bbasalltbedmk]mgzwtbma:bwf

*anvmyudmm#mm‘mmpm

Please comiac me to discuss my reguirements |

1.am interested in HIBA O BrA O

N B S e« Py o
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Name of Business or Orgianisasion

Branch CYOUTRE

If you do nor bawh with adme E i Y
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By Davld Owen in Toronﬁo
CANADA'S"
Conservatl

Canadlan Tones recélve
fresh Ga]lup | _po]l hoost

\ ﬂ-ﬂsmmdmdy
T Signiﬂmtl's, the poll also
- @ - Tndicated that Brian Mulro-
- -ney, the ane Minister, has
“narrowly overhauled :the
.. NDP's Mr-Ed Broadbent as the
- most. popular. 'of ‘the three

rate soars in Pe_m
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.BellAtlannccompamesspeaksforrtself.

'Moblle Systems;smcogmsedasaleadermtechno- _

FIN_ANCI’AI. T.IME"FUBSDAY OCI'OBER 41988 -

| mfonnanom’BeﬂAﬂanncsp&aksrhatlanguageveryweﬂ.

onlyls the telecommmncanons network we operate in the United States

one of the most technologrcaﬂy advanced, it’s: a]so thc most ‘cost-efficient.

Bur, network managcmenus only the begtnnmg. We’re also fluent in ce]lu]ar_

commmncanons compmer semce and ﬁnancmg and lwsmg. In each of these

su'ategmlly s:gmﬁcant lmes of busmess, the performance of

._'_ Inthehlghgrowth

ce]]u!ar comnnmnnuons mdustry Bell Atlannc

Ioglcal nmvauon. Its reverme and customer growth is well above industry averages.

Be]l Atlanuch Sorbus is the leadmg independent computer maintenance

companYmthewmid. - S
AndBellAﬂanncCapmlCorp ranksmthetoptenmtheUS thgh-

technology eqmpment lwsmg and isa ma_]or player in the czpual prq;ecr and -

o Allof whlch speaks verywell for the expertise we're bringing to Furope.

NN
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TELECOMMUNICATIONS SERVICES

’Iheworld:sstarungtospeakacommonlanguag The]anguageof.

" COMPUTER MAINTENANCE

" BellAtlantic
We're More Than Just Talk.

- _. And the resources we've committed to advancing commumications worldwide.

Br.ﬂ]ding on our network skills, Bell Atlantic International is providing PTTs
with net;work software products and related systems integration and consulting
services.

Through Bell Atlantics Sorbus and Eurotech companies, we're maintaining

computer .and data commumications equipment, distributing high quality

Bell Atlantlc introduces

e international vocabulary of
information management.

communications products and developing value-added services at nearly 20,000
custorner sites in Europe.

And Bell Atlantic Financial is offering tailored financing and related services

on Iﬁgh—technology equipment.

Add to that, strategic industry alliances with key international information

management and technology companies. The result is a company that speaks the

language of the future. With a strong clear voice.

SYSTEMS INTEGRATION

FINANCING & LEASING
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OVERSEAS NEWS .
: nd ‘rise of end cirt hactace-faking | Palestinians
Libya and Chad | Hopes rise of end to Beirut hostage-taking |,qu gver
to restore THE REPORTED rle o e ——— o e | ClOSURE
links after war |EaiEss=a .

may evenimally be drawing to
close.

By Vicior Mallet 5
A Lebanese radio siation
LIBYA AND Chad annowmced £ A
resiorday. that. (hey ad poit gt e beiciedivar
restored diplomatic relations, resident in the US,
just over a year after signing a had been freed after more than
ceasefire which brought a long 20 months in captivity
mmhemamﬁi:mmm The release of a hostage was
A territorial dispute over the foreshadowed by statements
area Anown as the AOUZOW |uresm n-omthe'g?r S;mm‘{:mv- _
der remains unresolved, but American . colleagues . were - . R s vkl ik i -
both pledged in a %%mmmm Beirut University College hostages: Mithiteshwar Singh, Robert Polhill, Allan Steen and Jesse Turner - . B
issue peacefully. Chad and where they all worked Waite, Jonrnaﬂgt Mr
Libya are to exchange i Their kidiappers, later McCarthy, .and ‘Belfast-born
lomatic missions by the end of statements in the name teacher ‘Mr ‘Brian - :
this month, according to of the “Islamic for the and the Lebanese hard-line But the release of the other .
o - Liberation of Palestine”, Christians. : . US hostages, still with their Iranian
together with | &~ sw= as Lebanese gendarmes to - o S0me Beirat sources believe hard-line, pe anian &
s ) snatch four professors Syrians -may have pers, 0
e D e ol Pt the Beirut University College _ ver the prompted hints of a i mgrndgant on the
tary support in the war against its cotton exparts, may help to | (BUC). . past three weeks, smnouncing_ mhmwm developm of . US-Iranizm
Libya, sald it was delighted bring @ measure of peace to | Some sources believe the an “initiative aimed at resoly- their hand with the relations.' Awong them is the
wi]:h?afhedecisionmrmewm:— western Sudan. Chadian reb- to be one of the Iranian-  ing the issue of the hosteges.” They claim that the Syrians Western hos-
mal m-l ]mmm mare em'mm nmby Wlﬂ: hamve Hizh:;llai umhraln— whitsli Witshingtonmmle to Pak of the Bﬂcm‘:‘gwd : Associ‘g:ed ‘Press. eorrespﬂart.
still s 2| are thought to be behind estinian Although US the egreement for ithe deploy- demt, held since March 1985. " -
of their troops in the sab- The avnouncement last week

in Chad. rear base for forays into Chad. : rights.

i i dence from their communi almost all the abductions, But officlals replied that they ment :
sm"em‘i‘&?ﬁ?mh:,m an?ﬂhadsaidthm% a number of reports and accu- wﬂdmhﬂmwﬂhmurbaamnmﬂmm that Britain. and Iran are o .
abide scrupulously by the | sations also gaid that Syrian- ists, the group amnounced last Iramian ' : tic rela-

France
plagued by fighting hetween g 2 :

ival armies. President Habre backed groups might have Friday thatit would freecnecf U
;::;}edhh%mmm insti -ntﬁfe{he at the beent involved. ﬂshosmgessmnma';.::od- sald they had been given prior for the three British hostages, 15 -
decessor, Mr Goukouni Oued- of African Urity on September | A Ceriainly-from ihe thne Syr- will . ) notice of the release of 2 hos- although the British Foreign . all
del, from the capital Ndjamena 11, 1987. They also said they | ian troops entered the Hishol-  The spate of statements from tage by a Middle Office said Iast night it had no  reports
in 1982 and finally succeeded in  would settle the dispute over | lab-controlled southern sub- the kidnap gronp coincided which was believed to be S new_information about them. soms had beén paid. The
driving the Libyans out of the the ignty of the Acuzou | whbs of Beirut in May, it was with Lebanon’s. presidential The reported release of Mr Anglican envoy Mr ‘Terry' - reporis were denied,

Libya, however, subse- United Nations and QAU char. - : - . o~ e ]
e R gt i 0a8 sommiies . - | ANgolan rebels offer truce to Cubans | Report urges that a |
and a nﬁarby_military base. less remain sceptical of the | DR JONrAe%elSAmL the halemmmtms& byanmsq,uwcm l .. S K g — ;
Although the mountainous intentions of Col Muammer | Angolan leader, yester-  Kwacha r Sav- troops. Souf can forces l‘e uctant : orea -’ | have

strip — covering an area of Gadalffi, the Libyan leader, and | dsy offered a truce to Cuban imbi, speaking on rebel radio,
somgﬁ.DOOmuaremﬂs—ls of his many attempts to form | forces supporting the govern- had offered to halt attacks on in August under an ment _— e & o~ t
rumoured to be rich in wra- friendships, alliances and | ment in the country’s civil Cuban forces in Angola if they worked ont by Sonth h uld OECD _
ninm, no proof exists of any with his war, Reuter reports - refrained from attacking his Africa and Cuba -at: USspon- . S 0 Jom y £ > y .|
mineral wealth.mLihya first m%ﬁ;%ﬁt?@g . Iso - . sore nt.tl.xe - By- - - .As'la'Ed'“tor I R K
annexed Aouzou in 1978, an on mutnal troop nitz organisa- release Coban prisoners. Tthdrawal Cubans, Robin Pauley, i - A
The agreement between mcmd,mm tion, quoted him a3 saying the _ Unita is backed by South which South Africa considers a S -
Libya and Chad, as well as giv- Gadaffi fouted the accord and | Cubans had no Ruather justii. Africa and the US in its fight condition for granting indepen- | SOUTH EOREA should be
: : to overthrow the government dence to neighbouring Nand- | invited io joln the -Orgamisa-
in i il & Economic Co-operation

g
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mgChadtlgeopportunityto France was forced to send its | cation for: fighting in Angola L
rebuild its flimsy economy and troops back. now that South African troope Angola which is supported bia, is still being negotiated. tion for [ 1
t-task 1
mmm force report
the privately-funded interna-
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OVERSEAS NEWS
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issues in China i

With Daiuk Musa joining
MPs from the wow
United Malays

Organigation

themseives as independents,

' Musa: on the atiack

the MCA’s roje in the govern-

A recent MCA survey
showed that it conld lose more

April 1ast year to challenge Dr
Mahgthir in the UMNO

rowly lost his bid for the
UMNO presidency, Datuk
Musa drifted back to the
Mahathir camp. After the
demize of UMNO and the mas-
give securlty erackdown last
October in which 120 politi-
cians and s were

Recent events, however,
forced Datnk Musa to reassess
his position. The judicial crisis,

in of the
country's top judge and the
suspension of five supreme
court judges, provided him
with the { issue not to join

party last May, and he stayed

Musa rejoins opposition to Malaysian PM

DATUE Musa Hitam, the
former Malaysi

to
Mahathir to accept all the
gidents back into new UMNO.
In addition the recent Johore

severely defeated by Mr Shah.
rir Samad, a fortner minister
and a Musa-twrned-Razaleigh

supporter.

Dr Mzhathir is taking the
new challenge in his stride. Bis
supborters are playing down
the by-election defeat, The
Prilme Minister's biggest asset
is the fast improving Malay-
sian economy. and he hopes
oppasition will fizzle out by the
time he calls a general elec-
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bankers say, the Philippines
may wish to see if & new US
ini ion will take up the
for indebted countries.
Furthermére, precedents

which C by
are

The bankers’ opening shot
before the talks was to gues-
tion whether the Philippines

a- pool of over $1bn of unused
aid, set aside for projects

IMF has- the
framework for an extended
fumd i

up to §1.3bn

- over three years. Talks

Manila tries to close the debt gap

Rlchard Goui'lay reports as negotiations open in New York
Y HEN Philippine

commercial
creditors in New Yi

|
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are wa the of a
proposal put forward by
vationalist Senator Alberto

IMF demands for policy
changes, continues to pay a
£fth of the budget for-
eign commercial debt sexvice.

Aquino lobbies to
postpone local poll

PHILIPPINES President

Aguing, Sen Edgardo Angara
and Sen Mamintal Tamano
said that they were in “com-
plete agreement” after hearing
the president’s explanation.

Mrs Aquino has asked Con-
gress to postpone the elections
to tackle communist control of
some 20 per cent of the country
more than 40,000 barangays

and municipal
Mr Ramon Mitra, Spezker of
the House of Representatives
who accompanied the two offi-
cials, said that senators affili-
ated with the new pro-Aquino
Struggle of the Democratic Fili-
pino party would discuss Mrs
Agning’s proposal. Several
political commentators claim
the postponement was
to give time for the
new party to ensure victory.

Taiwan chemical protest

a seven-day hunger
strike at the Taiwan

Chinese Petroleum Corpora-
tion to build a third plant.

The Environmental Protec-
tlon Administration approved
last month a plan to econstruct
the third plant, and the Eco-
nomic Affairs Ministry is
expected to act on the
recommendation later this

year.
The protesters cam out-
side the minisiry and protest
leader Mr Liu Yung-ling said a
group of environmentalists and
college students would join the
hunger strile later this week.
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WAS RUNNING LATE

BUTIFIBOUGHTIT
ON THE PLANE SHE’D
THROW IT AT ME. 9%

Susannah can smell a duty free
perfume a mile off. She says it makes
her feel like an afterthought.

So this time I made sure my offering
was shop bought and gift wrapped. But
for some reason, she
unimpressed.

‘I nearly missed the plane getting yon
that’ I protested loudly. ‘If checking
out of the Marriott had’t been so fast,
I would have! '

Susannah gave me a bug. ‘I'm not
interested in perfume, silly. I'm just
really happy you found the time to
think of me.’

seemed

S e S e : : .m;@-‘m;m.im“-m-l.um’-!am-m-‘fmn-FoaDlﬂnsmmmﬂ'ﬂlhl_uﬂmnﬂﬂanMWDl-JSPQZSL
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HOTELS-RESORTS

Gexmancy 9130 4422 (Tott Faec). France 1905 509333, (Touw Fare).
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We're also trucks and b

ports in 64 countries.’
And we're-develo
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We're a lot more Were Sea-
Land, one of the largest container
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just a railr
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we're jus

If you think
take another look.
ship lines on




WORLD 'I'RADE NEWS

Moscow seek-s to 0pe
trade bank in Indla

ByK.K.SlmmNewDelhi __--'

- THE- SOVE’I"UKIONM Thebankwouldlniﬁally-
asked -fhe Indian Government.’ trade - in roubles

Egypt looks to Europe s power

Tony Walker on schemes to dlversﬁ'y the nation’s electricity supply

Ezypt that persistent drought in

with the power grids of Buro EEYDtS hinterland was
through west Africa Loy -hydropower sup-
key. : comiry’s Aswan

He has commis- HighDam souree of 22 per
sioned a study by Electricité de " cent of its

generating capacity.

The alarm prompted Egypt

to embark on an emergency
tomcrease

ating caparity in expectn-
tionofashortfall. B estab-

. The Nile water scare may

they mvetohavebaenaheneﬁtto

Egypt If the fears of an electric-
ity shortage persuade policy-
makers to allocate the mthe
'onic

sary resources to hel
country overcome a

in power generating
ca;:fity. Mr Emad el Shar-

year — capacity

o

capacity.

power generating
* It would be surprising if
there was not some frustration
in the Ministry of Electricity at
the Government's reluctance
to agree to the demands of
international lending instite-

tions to increase energy prices
to world parity over seven

Fle oy years as a means of attracting
Snesst additional

The World Bank and the
United States Agency for Inter-
national Development {USAID)

; are pressing Egypt to raise

Bfacely, At preses, tne average
v -subsidised elec-

b: cost of heavily

to consumers is three
plastres per kilowatt hour
(about one cent) compared
with preduction, marketing
and distribmn cosis of 13
The World Bank is delaying
dishursement of some $250m in
structural assistance loans.
USAID is withholding abont
£330m in funds for power pro-
jects to be distributed over
three years. Both institutions
say they will not release the
money until Egypt agrees to
institute significant price
increases.

In the meantime,
pressing shead with an amhrl
tious construction and refur-
bhishment programme that is
to add 4,000-6,000 MW
to penerating capacity by the
mid to late 1920s.

Mr Sharkawi forecast an
average annual increase in
energy demand in the last
quarter of this century of 11
per cent and indicated this
wounld continue to exert tre-
mendous pressures on Egypt’s
electricity resources.

UK boosts
share of
exports

to Kenya

By Jullan Ozanne in

Nairobi
A BREAEKTHROUGH in
supplies of telecommunications

equipment is spearheading a
British advance in the market
share of Kenya's imports.
According to the latest fig-
ures released by the High Com-
mission jn Nairobi, UK exports
to Eenya for the period ending
June topped £10im - an
increase of more than 20 per
cent gver the same period last

year.

Between 1885 and 1987, the
value of UK goods imported
into Eenya increased from
£160m to £199m — a rise in the
share of the market fmm 13.7
to 17 per cent.

More than half the total
exports are [ telecommunica-
tions egquipment and machin-

ery.
Last month, GEC Plessey
130 contract 1o supsly 16 Sye
con! to 16 -
tem X digital telephene
exchanges t¢ Eenya Posts and
m‘l:elecommumca‘ tiens Corpora-

High Commission officials
predict British exports to
Kenya could top £240m this
year.

"By Maggle Urry
.Im mm d mwmn:t —-4!1
set to rise firrther around the
world untﬂ 1990 when
increases in production capac-
fty come through.

newsprtntmakerm

Canada, snpnonnced it would
mpﬂo&eupbysslaeroent
from January 1. Other North

Last month, Abitibi-Price,
the largesat

Amenmn prodncers i‘ollowed .

Consumption has been rising
in the UK, largely because

‘many newspapers have

signs of a irend in
North America, largely
becanse of a downturan in
advertising, With the US dollar

- weak, there is an inc

incentive to ponsh exports
int to Europe, the tradi-

newsprin
tional destination for excess are proposed in

North American paper when
domestic conditions are less
good, or to the Far East and
South America.

Statistics from the American
Paper Institnie show z 2.5 per
cent rise in newsprint exporis
in August opver the same
month a year ago.

North American producers
bhave a significant cost advan-
tage against many Eunrcpean
makers. In the past, the arrival

" of newsprint from North Amer-

jca has disrupted the market in

W‘hﬂe the dollar was firm,
the Scandinavians, who export
much of their newsprint pro-
duction to the more densely

Price of newsprmt set to rise round the world

populated areas of Europe,
were able to regain their mar-
ket position. If exports from
North America rise again,
Scandinavi i 1d
be under pressure.

Three new newsprint mills

France, each

with Nordic involvement.
SCA is working with Celln-
lose du Pin to build a news-
print machine in Tartas, Bor-
deaux. Mr Martin-L5f says the
Fm‘mm‘“;“'m? Canadian

e COMY to

Scandinavian cost strue-

United Paper Milis, of Fin-
land, which owns the Shotton
Paper mill in North Wales,
plans to start up a machine

If consumption continues

there should not be too

much difficulty when the new
machmes start up. But the rise
in prices next year conld be the
Iast for a while,

J.l‘ . B < -
-'.__I'.':-'... f _-...__':_ E :
B -W-u—-a—nrrv romoer e




UK NEWS -

Demand for credit
hits record, but

k

_oﬁe I‘,‘Z,%"y‘ 3 retail sales steady

pollcymakers By Ralph Atkine, Ecoriomios et
By Michael Cassell T

THE LABOUR PARTY IN BLACKPOOL

Leaders strongly backed
on public ownerslup issue

By Peter Riddell Political Editor in Blackpool
THE LABOUR leadership

Kinnock .

mwﬁgvmmmm MR WEIL EKINNOCK, ibe
em:einh 2 flexible Labour -_leader.._.lasthglgll.lli-: -
approac public owners retained & firm gxip on
and for a i ﬁ ing Natiorral Executive Com-
i i ] a
Mr Neil mtihnsdustry party n favourdegﬂt!ﬁe party’s left.
leader, will this afternoon waI:i’ dmdnamgy i NEC

make his keynote addrass
secure in the of the
conference for a new statement
of democratic socialist alms

and vall_ues and for the tﬁ:t
stage of a wide-ranging two-

year - There was also considerable
The conference yesterday relief within the Kinnock camp
also at recelectiom, by a narrow

Viz Serbelloni, 2 ~ 20122 Milano - Luly Eglighhoostpamm

Tel 02/77.181 = Telex 515291 EXPO CT I - Fax 02/78.18.28 Pole akr Kinnock the trade and Industry
=Mﬁ55 AVGHION | | Sooieo i e ool e A T
-DAY ION tics. The NEC Is Labour's po- SEEEERL . "' .. ..o e O ey oposals or
icy making Neil Kinnock in reflective mood Mr Gor the
“[ "'u‘- However, the mood of the mitment to outright takeovers. wmkmﬂesaidhehadm'quﬁmgiu.mmmmc
! i "= ORPORATIC conference has been mixed. The party has turned joined the Labour Party “for section.

constituency

Supperters of the hard-left, towards forms of pub- yuppieland approach to run - o af
defeated in Sunday's leader lic memded to be capitalism better than the ' jq ‘I'hem nmmdmm M] mm
have repeatedly more responsive to consumers Tories.” He was londly tary of the GMB general union,
attacked Mr Kinnock and his  and workers. Options listed for  applauded by some constitt- i} provide Mr Kinnock with a
policy further consideration include enqdelegateswhoatewormd new and infinential union ally.
A substaptial minority ‘of majority and minority share- about an a]leged from Hpig strongly opposed to the

dissenting hands, mainly from hoidings, the use of goiden socialism. et -

iocal constituency delegates shares and the conversion of Most i:ade unions, however Sl
(Ganr Mnchinery ¥ Siers; Slotiscs; Beaches + Dl wereyahetﬂa;yraisedmevery shares into oon-voiing bonds. X . P : ) s - )
Prezoes, Vores, sit. The policy . document backed the view of Mr John ' the constituency division of

Abiic Aodion Stars § 2m. Bramfnrd.OnuhCanah
ocr. 24-5-25-

: - of
apppn“r: ved mcatm!guﬂy alsowmhhc m m union, who Meacher the party’s lay-
intereztnec:mpanles in thosé m"a new model oéumsudal thent Whose ¢
sectors where there is a staim- : :
tory responsibility to service teed high standards of servige, mm_proﬂlem
both consumers and the The leadership accepts that '
nationzl interest. Regnlatory market forces and i
authaoritiezs will be strength- =~

vices which have been priva- ened, with puwers l:o mnnitor controlled. Mr Bryan Gould, Seats. They are replaced by
o e tised since Mrs Margaret targets for c Mirs Margaret

. - took power in 1979, It mvestmentandmponcy spokesman and main advocate

Thatcher .
auctionecrs e £ backs. the ' Kinnock

accepted, however, that British This new 'of policy modernisation, said L

Telecom and other utilities terda;r dnedh'ym' tha?:uﬂ::ymarketwastmm %Swm

Lloyds extends bank hours

ur Scargill,
There was no com- oftheNatiomlUmmut'mne- short-term.
Byl:lavldl.aseeﬂec.BankingEdltor

m 9-
s-ﬁ's'.';‘sﬂ:"

Ly

way to longer full service open-

ing hours -among- Britain’s

(Bifo) which sairl it had not
been consulted about the

;ar (Bpm in the City of
by 3.30pm

London) remains g

ECU DAY

11 October 1988

National Westminster Bank PLC
has been named as a Market Maker
in .
UK GOVERNMENT
ECU TREASURY BILLS

We are very pleased to support this market
development initiated by the Bank of England

For Market Making and Paul Hawkhead
trading please contact — Tel:01-588-5260 or
- - 588-3489
Reuters dealing code
- NWBL
ForSalesandgeneral Jonathan
information please contact — Tel:01-588 1or
. 826-8007

& National Westminster Bank PLC
41 Lothbury London EC2P 2BP
Memherof IMRO

ot

We recommend, you never sireich out in our Slumbereties
without asking for a wake-up call.

We may come from the land of clocks but we still believe our First Class travellers deserve
to be woken in a rather more gentle manner: by one of our charming flight attendants.
Alarm calls are something they’re used to making, particularly on our long-haul flights. After CItYCIass departs on tlme-
ail, with a comfortable back rest, reclining seat and flexible footrest, your Slumberette adjusts 8.00am
to your body automatically. In fact, it’s the next best thing to your bed at home. However, 6@
there is a spmag: wouldn’t it be a pity to sleep away the luxurious

atmosphere and legendary hospitality of our First Class service?

Qur refiabilfity record is second to none.
Avoid the hassle and fly Citydlass from the
London City Airport. :

CITYCLAS mBrymon

TO PARIS FROM THE LONDON CITY AIRPORT SEVEN TIMES A DAY FIVE DAYS A WEEK. The secret’s out.
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Soviets seek | I

joint bodyY | £ rawnfact o o
T ecology Countnes urged to reduce

with UK |burning of coal for power

By David Thomas;
Ezucatlon Correspondent, | By Maurice Samueison
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Enough To Care o e B B Bntam tralls nei ghbours

Big E=s=s=t in machine tools demand:
Enough To Deliver || e e e | Niick Garnett. Iooks at a manufactunng barometer

ematical modelling of -
E pall

n
"'ﬁr Bakor  woeomed the nmsn wmﬁ HK UK Consumption of Machine Tools
Soviet initiative, but reacted most severe decline in - "

Sky Courer ntemationsl o o e oot | Ssmrin e o
: West Drayton theﬂ-mt]l:inrity‘spouldbetn pean eoru.:t;udes d % '.
Tel: (0895) 445580 by b oosig up e oo, | A% 2 conumer of macking

grammes of joint research. mols.asmanbntmportant-
There are several exchange | barometer of industrial heal

. wrﬂ-l mr oa. biuion currenw;r und-r- m-n-au-_
- mant, GT n-n pﬂwldg_vou m aunmﬂqmﬁhv--ﬁ

m-m: ndvia- eom:ilndby uur- uﬁﬂmv_ell aruunct whe ’
B H 1’ - -
t

T TR T ST e
~ n s e L SO S
_.- e -_-r—"—".:&.. P e R

SlmeDarbvBerhad | s

NOTICE OF MEETING .- -

NOTICE IS HEREBY GIVEN that the Tenth Annual General Meeting of Sime Darby
Berhad will be hald at the Baliroom Anteroom, Kusla Lumpur Hilton, Jalan Suitan
Ismail, 50718 Kuala Lurmpur, Malaysia on Saturday, 20th Octobar 1988 at 11.30am.
for the following purposes:— ]

aneuewsmdadoptmeDlractors'HepmandtheAnmums
o for the year ended 30th June 1988 and the Auditors’

Report th - ¢ on 1 gf:saquentwsgfuer ;eé'g by curréncy move-  One healthy tre has
: . . ne
To declare a fina! dividend for the year ended 30th June 1988 {Resolution 2) gions which the UK under- ments, it confirmed West Ger- emerged, however in the par-
To elect the following Directors:— : R went.tlt_)‘;s;therwithammh ma.l?a:bylflarmnpe's_bi& ‘chase of machine tools in Brit-
i Anand Panyarachun _ {Resolution 3} in PBritain _com- - oau Dy N er o - r More sophlsﬂmtad. - . -
b Dr Chan Chin Cheung ' - {Resolution 4) paredwithﬂsnmpemndgh-_ _ Th:s.wml;dps put into per- * er-controlled eq:m.mmn‘f.nﬂx 4 : . T T T
Tan Sri Nasruddin bin Mohamed {Resolution 5) The tecovery In capiizl _j'vmi'abmt the state of West. %%ﬁm@&m
To consider and, if thought fit, pass the follawing Resolution ' has also been comy * " France last year absorbed ‘in Britait in -1878 F“R BUS!NES PAPE{
3.2 Speclal Resolution pursuant to Section 129(6) rith the matn Batopean fafts - £765m worth 6f Daciine boté, Lag N (auumerisd sonteal) By A IHAT
of the Companies Act, 1965:~ trial nations, and some emerg- Wmmm 1941, this had risen to 42 per mm&m
"That pursuant to Section 129(8) of the Companies Act, 1965 mgBetwaen 1979 and last gﬁm y from mltg mggs
g ; year, ] remzined roughly at
YAB Tun lsmail bin Mohamed Ali be re-eppointsd Director of .. 3 | UK machine tool consumption .~ wore than - . thak level shice then though OPENTHE
the Company to hold office until the conclusion of the next &% | rose about 10 per cent, mea-  The Italian fguare was ° falling marginally to 35 per |
Annual General Meeting"” (Resolution 6) - &2 | sured in current sterling m distorted because of 2 - cent Iast year.
To re-appoint Price Waterhouse as auditors of the Company . mi'nu“mi' the same period " incentlves shjuhin ',rﬂﬂd,mn, . hm_U'K “mgm W‘ALL STB‘EEI‘ JOUR‘NA}‘/EUR()PE
and to authorise the Directors to fix their remuneration {Resolurtion 7} mﬁmti'frm and ni-'":"; bmtadnh:mm Bales this - ﬂ;isuu;h?_“ cangat up with nmmmmmmw
y U . (069)740915
SPECIAL BUSINESS i ’
To consider and if fit, tha following Resol Cr
FoLSoner s Wt T, po wmamosen i & | Mlore funds sought for science
“That, in accordance with Section 132k of the Companies Act, 1965, David Fishiock, ence Editor
:z#m:w:em?:mm;‘gmgmmmofmeCunmym By ) Sdl 1
persol nectad wi irectors to enter imo arrangemants .
BRITISH scientists need at and , for exam- It also
it DIrectors or Comneca e e arations least a farther £25m & year to Miatechndioss., 0 Indnstey” b1 astting ressacch
or connected persons may acquire from or dispose programme  Prof Fender, reparting on'a  priorities and to involve indns- -
&me%mmﬁﬁmwmﬂwmumw It’]’aem maepm_-din'g_to mm{:rmm triglists in the review and eval- | - " .
related corporations provided that such acquisition or disposal are ' enough -on up-tg%tm uip- of its ; . PERIOD AND ;
on commercial terms.* {Resolution 8) The council wants to collabo- %snd in areas g' E Mu:g ﬁgm REPRODUCTIO .
By Order of the Boerd and fnvalve it o its cholce and. . | Ho says the difficulties ate Laboratory in Cheshire, to . OFFICE - ‘
Kuala Lumpur Moharmed Haji Said sctence not because his hoard has SWcOUrage g
4th October 1988 Secratary Frofessor Brian Fender of - faled o b selective abont pro. [, 33, SNt ralle BOARDROOM |
Note comncil's selence board, adogt 0 mnnmmm'mtmmdh research and chemical AN TU '
Any member of tha Company sntitied 1o sttend and vote st this meeting is also entitisd t appoint ggs: "Farto:mmy pro-  ods. e ) s, . FURNS DY [ ]
one or mars praxies to g1tend and vosa In his steed. A broxy noe N be 8 mecioer of the facts go unfunded; and others,  Ths acience board wints to ﬁﬂmmﬁ for mm‘g}gﬁ%, B
) mg&a.mundmmndad.' stremgthen its Iinkn with fodus- - . - : .
c— _ dcm:esdenee!sﬂmbedmck try In several ways, inchuding ra::‘orynenr g 20 Church N‘u?g?t'épm :
== = ' T e Ly Ertites o Lor o W
some of | Duse, , -
Tossarch cantres. - Sun oy Avente, Tel: 01-722 4903 .

} 1 . ) ' ( . |
J B . i ' ‘] M ! ¥
. - " .
- [ ' . ' (1 . }
I iiH e, - irline, a ferry-Hoe, a mainline, a0d 2n extension of the motorway aerwork. You cap'be i London , Birwningizii in arciand thies ; i E
e oy : 2 _ e gwnndermunrhlrMMmmbmmmmmmm_mﬁghﬁdM-;;mm -H;lnmghh;m %P' -
e TR e L P e i s T M
d A o ) e ) P 7 RIS Compenic Tk W' Bectm Dicinaon, B Aevspace, Tositn Pemeyand | U
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courtries, and we are able o provide all the services you would
exped fiom the world's b largest accounting firm.

Whai seis us apart is our approach lo acoounting, and to
out-clienls. Qur fop people will ensure that our services directly
meet your needs, wbﬂewmmmeﬁadmndpmmm
the highest techical standards trougbous tbe world

- [ you would Kke-io find owt more, please write o us @

we'v e

clients first)

one of the following addresses: BDO Binder, International
Secretariat, 2nd Floor, 60, Bovlevard de la Woluwe, B-1200
Brussels.

BDO Seidman, 15 Columbus \NTERNATIONALLY

Circle, New York New York 10023, BDO

BDO Binder Hambyn, 8 St BINDER

Bride Strest, - London EC44 4DA.
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STATISTICALLY
AVERAGE LUCK

A concept of

considerable
significance to the

PREMIUM BONDS

Available from post offices and banks

Y;umaythinkofl’rmimnﬁonds

little more than a gigantic raffle.

. Nevertheless, over 380,000 people
have inveated £1,000 or more, 58,000 have
invested over £5000 and 21000 have
invested the maximum £10,000.

Do they have more money than sense?
Or do they know something ycu dont’
Lets look at the arithmetic.

Undedymgthepnzefnndisarateof

_ interest which is cummently 6.5% per annum.

This creates a prize fund of over
£11 million a month, every penny of which
is tax-frece.

This in tum produces 185,000 prizes

a month ia the £50 to £5,000 range, weekly

jackpot prizes of .£25,000, £50,000 and
£100,000 and last {but certainly not least),
a moathly jackpot of £250,000.

Givenr siatistically average luck some-
one holding £1,000 worth of bonds may
expect to win a prize every year Someone
holding £5,000 worth could expect five
prizes a year and someone holding the
maximum of £10000 worth, ten prizes
ayear

*Of course, chance seldom confers a
statistical average on individuals, so most
people will win either less often or ‘more
often than that,

It even possible for someone with the
maximum holding to win nothing in a:year
But the odds against this happening are an
impressive 55,000 to 1.

Bntwhatmakeu!’miumBondsauch

an attractive alternative to other risk-free
investments is their tax-efficiency:whether

you win the minimum £50 or the maximum

£250,000, every penny is tax-free.

One more pumber: :fyourngSOO
100 100 (free) any time of day, well be
happy to send you more information. -

Goodlud:.Orrnthqgoodstahl-_

German Index

Fund

New - for institutional investors

Institutional investors can now the CB German Index Fund rep- Minimum Initial Investment —
benefit from a new product, the resents some 85 % of the market DM 1,000,000.

CB German Index Fund. It provides capitalization and close to 90% of '

them with an ideal opportunity to the stock turnover of the For complete informalion about the
participate in the development of 60 shares included in the index. CB German Index Fund and its ad-
the German stock market, while The Manager -- CB German Index vantages for institutional investors,
eliminating the expense of research Fund Management Company S.A., please contact the fund manager in
into individual shares and minimiz- Luxembourg, manages the fund, de-  Luxembourg, or get in touch with
ing transaction costs. .velops its overall investment strategy,  any Commerzbank office. .'
The Fund - The CB German Index andhandlsttsday-to—dayadmm:s- ' -

Fund is an investment tration. CB Gemman Index Fund

fund established intheGrand Duchy ~ TheInvestment Adviser- Commerz ~ Management Company 5.A.,

of Luxembourg, International Capital Management 11 rue Notre Dame

The Objective — The objectiveof the =~ GmbH (CICM), a Frankfurt-based L-2240 Luxembourg

fund is to invest in a diversified port- Co:mnerzbankmbs:d:aryspeaahz- Phone: 473213

folio of German equitiesmatchingthe  ing in the application of quantitative  Telex: 2705 cbklux lu3462 a cbklx Iu
overall performance of one of West models of porifolio manageinent, Telefax: 477911—270 :
Germany's leading stock indices, the .  acts as the fund’s adviser o

Commerzbank Share Index. Com- The Custodizm Bank — The custod- '

puted by Commerzbank, one of the  ian bank for the fund is Commerz- *

Big Three German banks, it is the bank Intemnational 5.A, a Commerz- -
couniry’s oldest index available on bank subsidiary regictered in Luxem- German knowhow

each bourse trading day: Currently, bourg, . in global investment banking

D-6000 FrankfurtiMain, RO.Bex 100505,

Commurchank Headgugrters.
Caire, Caracas, Chicago, Copenl Gengva, Hong Kong. 1stanbul. Jakarta, jolunnubmg

: Amslerdam, Anbwerp, Atlanta, Barcelona, Beiling,

London, Las Angeles, Luxembourg, Madrid, M.illanl {Bahrainl Meaico City

hagen,
Moscow, New York, Caaica. Paris, Rio de Janeiro, Rotterdam, Sdo Pavlo. Smgapore, SmmmTokaormb.

Id ..Brief -
Suppliers of
vaccine set

for major
sales boost

SUPPLIERS of vaccines hope
to gain g £5m-a-year boost from
today as a result of new health

the

the use oftipleshot vaccines,
Smith Kline & French Labo-

ratories, the US pharmaceuti-

¢al company, has

already
|- Imunched its Belglan-made tri-

ple-shot vaecine in the UK.
1t has sold the Health Depart-
menmt 1m doses, worth roughly
ot ies. includi
Merck of the US, Merrieux of
France and Britain’s Wellcome
and Evans are expec-
ied to make their own versions
of the vaccines available
within the next few months.

Bllexunds' ' line sale

BnhshRaﬂhasgivenpubmﬂal
purchasers of the historic Set- -
tie-Carlisle

me:;_tanmt_mcedthesalein
May. -

Japan‘s record glﬂ:
DAIWA Securities, Japan’s
securities

_secondlamst

. man in succession to Mr James

Haswell, who retires from the

post at the end of next Jana-
TheBureaupwwdea ’

'- Volvo adds 100 obs

. T

Ford UK top of
European profit
growth league -

By Richard Donkin

FORD UK js the company with Thest!gumupocmplesthe
the fastest profit growth in

according to a list of mDearly £60bn, British Petro-
Europe's top 100 companies on
puhlishedmnmtormagame

The Fordpmﬁt increase of th'lrd. tmj.ug nver nearly
190perceutpushed1t14r1aees ] o
ap the on last year <
-theﬁmtﬂmethemagazine tricité, of:
carvied out the exercise — mak- wih-
ing it Europe’s 5lst largest

tu.rnover. but w:lth

proflts at £2.067m.
~__The list showed that the lea-
B diang ol companies comtinted
the list, followed by Britain  to suffer in terms of turnaver,
% -asa-:emltotprlceeompotthnn

at the. pumps ‘and
muntty couniries sccount for relati lowmceafoﬂin"ﬂs

Jop ‘IO EUROPEAN IPANI. -

. : A SCIHM(%] ™ Year
Générale Dtlectrichd (France) 5758 1887
Britich Aerospace {(UK) 29.90 199

.. Preussag (W Germany). 2886 - 1987 . -
Allfed Lyons (UK) 2829 - 1887-88
Elecirolux . 2.m - 1967
J Salnshwry (UK} - 232 | 1907-58
m . . 23.00 - - w .
- Ford Motor Co_{UK). 1934 . ™7

at Scottlsh plant

By John Grifliths . -
VOLVO'S UK truck-making = The Imne

nearGhsgnwsﬁoBft-nsannual-. achieved st:deshl!t.
gutput rate to 4,500 vehicles _ . ona
fromr'2.960 < T4 -

from nine trucks per man-year

to 16 as a result of £i5m W=I°
investment to expand the Mmmfo:m
: the

s 1 three years. However, Volvo | helped

zaeg, managing director .of accepts that its entry, the

Voivo Trucks (GB). : :
Highlander, is facing stiff com- .
.at a drive-off cere- peﬂ:honﬂomrlvalssuchas_-

mony for ﬂrstofaracenﬂy AWD, formerly
unveiled heavy truck rvine is is primarily an
'bemgbuﬂtattheScuﬂ:sh bgnlant.UKeontantdthe"
‘plant, Mr Brandizaeg said the -- averages 40 per-cent i€ §
plant was on target to produce the plant’s overheads are |
its 20,000th truck at the tam of - incloded and and 30
the year. Volvo came to [rvine per cent measured by. cotpo-
in-1974, " .- nents enly. B

wm'kforcastands--
subsidiary has addedlﬂﬂ;obs at. 370 gfer capac, .
at its assembly plant at Irvine, . increase, whietl]:eis beingit§r

Voivo is also ¢ ng fora | ;. Mr

|and NEX m
turbmes

ByHlekGamaﬂ

" | NORTHERN. Eng’lnee:ing :

Industries, the power station
equipment and general

Iock fo have a bright fuatare -
will the shell of

| Mitsuhishi, snd. bus-
I:lon Enginaering of the US,

: }_ _Nnr.s technologica‘l base and

‘NET has: ed.twndeals

[witn Mitsabil o oeals
-1 (Mealeo).- One . invu].ves NEI
man T licence

“*The - Britfsh "cd ipany

Hmﬂmmm%m
.'.-']ead by-- Mitsnbishi Heavy

thw ym soldﬁ_m'
nentantrmﬂ' Ladd

STOREBRAND UNIT
TRUST MORTGACGE
INTEREST RATE

With effect from the 15t October
1988, the following interest rate
will apply for existing and ncw

unit trust mostgages:
12.95% .

—— i e ——— i

msueeassofﬂnt:mmtvof(:lwyd,nrebtﬂcﬁngrs o

economic base. is fast
transformation

1

deal on ga_s -

Nlltsublshl =

-g‘izl
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AT SHERATON LITTLY THINGS MEAN A LOT * .AT SHERATON LITTLE THINGS
I L . .

LAT »© AT SHERATON LITTLE THINGE MEAN A LOT + '
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I ybﬁ prefer first class

o .-_.'_greetedwmhasuﬁ]emﬂoﬁ'eredadmﬂchﬂleyou
CLE mg:ster you can unwind. Well slwwyouyom' room

ium‘rml I.n"l'l.l 'nmms nuu A LOT « aT SHERATON I.I'I‘TI.I 'nﬂucs MEAN 4 LOT * AT SHERATON LITTLE THINCS usul A LOT « AT snsu'rqu U.ITTI,.E THINGS MEAN & L'!'l‘ 1 4T {“aﬁgnlm‘u THIHGSI MEAN # 1OT *

when you travel, why not
- .whenyou arrive?

el a . Afherqmermgatpassportoontml,thmforatan,
ﬂt]astdmgyouwantrsmqueueatyom'l'lotd.

T ."1.. - ';. . When you stay at Sheraton Towers, you wor't have
to.Theresaspeaaldwdcmloungew}ﬁ'eym'l!be

- have. You’llﬁndaﬂtlwoomfoﬂa:ﬂamamesymd
expectmaﬁtst—dashotd,w:dlsexw:etomaﬁdm

: Should you need to.do some work, there’s a large
desk(andmmghmnwhokiannfmmalmetmg),
lffanytfmg needs 0 be typed. we can pmwdt: a

Dunng your stay theres a onmge r&ewed for
Towersgusts.h&xemmmg,youmayhmeynur
- R lneve:ySlmtonwemktoamotto- 'httle
o M:gsnmabﬂ'AtSImatonTowmsmvemtakm
o .. italide further
T We. have nearly 500hotek worldwide. @
SRR contactyom'nearestﬂmm The hoepiuilty peopie of
_'-_',_ Houd,orgetmmudlwlth)nWUWdagmt ITT
: B e o r e  SNCATOLE + SOFIA « TYOCKHOLIL . TEL AVIY - TORY DRSPYLAND. - SOMICH €198 THE SHERATON COVPORATION

" IT ﬂl’il.\'ilnx l.l.l"ﬂ.! THINGS MEAN A LAT = AT SHEIATON LITTLE THINGS METANM & LOT - AT SHERATON LITTLE THINGS MEAN A LOT » AT SHERATON LITTLE THINCS MEAN & LOT + AT SHERATON LITTLE THINGS MIAN A LOT « AT SHERATON LITTLE THINGS MEAN A LOT
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ICL oils the _
wheels with ESEUEIE ERan s

help from a
vehicle of

" tar. This is used to fill 0.5 cu m hoxes with. Hﬂdﬂmuﬂm“m

i
5
it
&
i

progress . hﬂve %&hﬁnﬁ?v&ﬂsmﬂ. IIIEE whieh g:hrtwh;).ml&k ﬁ:‘enl‘lkbn ';l:
move the boxes and completed subassemblies the jonrnalist removed fram the AGY"s
. - mmm.mummaw:m_mumummmmmg
Clive Cookson explains how the lomg, 0. wide ond 0.9m high) work within - perts. |- oy
UK’s largest computer - e
manufacturing company has

brought about a dramatic
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tors with screwdrivers and and testing stations.  fory has been organised an the accounts for less than three .eight and 12 weeks, according  For example, on September  feelings by abolishing the dis- . bly work in the foreseeable
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Not much overa year ago you could only buy

one 386 personal computer. It was made. by us. Now. .

we make 386 pcs to surt every level of user, from

those who need a httle more power to those who

cant get enough

Top -of our range are the three Compagqg

Deskpro 386{25 computers They have a combma-

t:on of speed and spec:al features that make them

the mostpowerful pefsonal cornputers available.

Weve jUSt added the three new Compaqg
Deskpro 386!20e mach:nes (e for enhanced in case
it wasn’t lmmedlately clear)

- As well as thelr new shmhne casing, they
a!so rnclude advanced features like VGA graphics
and dlSk and memory cachmg

At the entry Ieve-i there are  the three Compag

Deskpro 3865 pcs bullt around Intel’s {atest low
cost 803865)( chrp

They’re hrgh performance 386 personal com-

puters, for about the same pnce as a standard 286

mad'xme Don“t bother lookmg for the IBM equwalems

There aren"t any

WE CAN OFFER
CHOICE THAT IS

cH’ MUCH WIDER.

In fact we think vou'd be wasting your time
looking any further. No-one can offer you a better
386 pc than we can, or a better choice. (Don't take
our word for it Ask anyone who knows about
computers.) |

Send us the coupon and we'll shower you
with details of our full range.

| Alternatively, go round to your nearest
Compaq Authorised Dealer and spend a few hours

looking over what we have to offer.

For further information fill in this coupon and send it to: Marketing Dept FT10,
CanpanonmerLtd.FREEPOSthd:mmd.SmeyTWS1BRornngOSOO—444123.
I free of charge quoting ref. FT10.

} i

-

lm\!’

'Address

LOMmPAG

WELL NEVER CEASE TO AMAZE YOU

3

S

COM.PAQ AND ASSOCSATED PRGDUCT NAMES ARE 'I'RADEMARKS OF COMPAQ COMPUTER CORPORATION. HOUSTON TEXAS [1.5.A., REGISTERED U.S. PATENT AND TRADEMARK OFFICE.
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_MANAGEMENT: Small Business. -~ .~~~ .. oo
| Emscmsmsl A-brickbat for the banks'™

don’s Royal College - sion when imterior designers -

of Art training to be a ceramics Jore cutting back on e ills | By Charles Batchelor - IR e gt
Gesigner, I A e e e the business Into voluntary wrther ciiticism of the .. "Somewhere alamg the line, .  Miny
says, only a few hours were ri ' way the big banks treat hanks seem to bave confused Deeded I -
P ey e hevein Attached fhough he was to their small business cus- the provision of a service with -~ gihers Actec B0
thes&:mshenmstounda'a ' the wallpaper emerges in a Tecenily the provision of a favour,” the managess. o2
railway arch in south London. - bad to modify his ideas to the report entitled Clear- report says. “The result is that  Oon By o F
A‘;:’ﬂhom designing and Yealities of the market piace. | Ing Banks: Do they eamn their - #:nﬁmwmg:bmﬁ " effectively. A o
making the ceramics pieces mirtoms and oter small “'The ‘report*, included in totally unacceptable in sny :yisits from theff punk men posvi
:nd £1,000 each she spends ture items, and now sells |- What to Buy for Business mag- normai business - :gort-out ot loerammsnad
more than half her time writ- nearly £3m worth a year to [ azine follows a critical review  Small business people - Pt even when & beitk man-
haging commis ‘several large retailing chains. | of -banking: ser to small = com d-that they wera not - =05 o0 At
B e g laree. He emplays a wurkforce of 12 | businesses published. last ~ invoiced for. charges. Some - 8B¥S WE €, = Err Lo
Traglle jtams of pottery at his east London factory. - | month by the Forum of Private mis complained that- $&8 o 5L -

atoun % oo o A One of the biggest problems |’ Buistness. R charges had Ied to . A major theme reported by the

is also attempting to sl is how to divide his or her time | level of service bythe A major complaint was the W€ ¢
her designs on a royalty between creating new products | four large UK. clearing banks  practice of charging the - S8 o on
to manufacturers of chinaware and going out and selling | and the Royal Bank of Scoi- innocent recipient when a MAREE - Lo,
but finds many of the large them.- Megan Douglas esti- | land in terms of efficiency, cheque bounced . .The survey up
e e s mates she spends 70 per cent of | helpful understanding  the writer of the cheque. e e ot it

Jong . ber time organising sales, arr- | of the client’s buginess and the ~ Small business peopie also banks _
and unwilling to experiment : _ Anne Purkiss 208 finance, planning ahead | reasonableness.. of - bank mﬂwmm LSS : Cap

; e -and doing the bookwork. charges. ., . " immmediately yet it took petifiont STom b
experience is {yOI-  Kate Malone: less than half her time can be spent creatively . . R " *“The problem with a craft Small busdiness pecple polled  three days to credit the recipi- banks quotés a

w“mgﬁ%‘.‘ ® manufacturer is that people | by the magazine gave Royal ent's account. They also com- Danis
siiwiti=l The art of business - Efoeiss Ehatssos Somarae Splleliz o
crafts each year. They go into : L shope and gal- | ing In virtnally every category, : : Lo

a highly competitive max] ) ho has made it, not an ; ;
and m“’"’m“‘u,nﬂgmsm,‘“’”’e to Crafts students develop particularly commercial skills — butare & can be ﬁm-e%t_’mming:sell- eTe . canice!
- taught little about selling them, reports Charles Batchelor T the sarty days of any bast St
Design-based businesses ness the owner is keen to earn 2
have good potential for suc- . : as much cash as possible to T Was
cess,” says John Crowe, a con- The visual of thelr comrses. The Lon- fabric samples, photography pay off his jnitial fnvestment the
sultant in design management. work meems there is a good don Emterprise Agency runs a  and literature for his husiness - -4 cover gverheads. In the which he ‘wi
mers tend to be highly chance they will be featured in  14-week Design Enterprise Pro-  at £10,000 to £15,000. design field this aften leads to had
motivated and to have a good  the glossy magazines and gramme to teach small busi- Raw materials costs are also - people selling ‘their ideas cut-
idea of a product. They won't ‘This exposes thelr ness management to arts and high for the young busi- $0 a mannfactarer. one
employ nany people but they  work to a wider audience than design graduates. The Wales ness and it is diffi- ﬂ%ttheymnaﬂmdtnﬁanmr ERRITIE
can have quite an impact o0 many more humdrum small Craft Council earlier this year cult to buy small guantities, thelr money thiey would be et }—— e
e e s, Ieimadion ot i 8 Cof Wt Sy S Som, Lot i e s [ ——
W at s ide pro : ; Co ) ' 1
tional view of the artist at bopusesisa mun information while the Welsh mm% Call for that- the-special schems
work is of a oneperson bust- ber of obstacles. Many artists Agency is build- have could set & lower fee and make national - have already been .
ness, many do go on to employ  and designers echo Kate ing a amall number of work- fhousands of pounds on a roy- ALl 3 S have not been effective. -
others. Megan Dougias, a fash- Mazlone's complaint gbout the shops for design-based busi- alty agreement” says Helen ad . L It calls for ethuic
ion-designer with a rapidly-ex- lack of business training in col- nesses. ) of the Veughan vice businessmen to
panding business in south Lon-  lege. While their creative train- is a prob- they Kahmhnehasbeénh-y!ng ll tW .l'k . closely integrated
don, employs three people ing make them ideally lem for all small firms are to reach this sort of agreement CIWO L business communi
-time drafting and cotling equipped to set up on their some design businesses have in with chinaware manmfacturers | The  Association ~ of should join gemeral :
patterns and making up sam-  gwn, business skills ave tanght  Special needs. A textile printer, one in . Stoke on Trent: One com Businesses - lobby groupe rather then set
ples. She has a further five peo-  sporadically, if at all, and the looking for space for a 12me- als pany. was willing to back her for the creation. of .a TP parallel organisations of
ple making her designs. students themselves see little trelong printing tfable, she designs but after it was taken - network of their own. They should. be
Chris Blade, who has started purpose in acquiring them. not fit in the standard small £3,000, over by another gronp fnterest | Dess advice bureanx o bring given better access to civil sex-
a business making, among courses focus on the “Art faded and she i now o | together the existing, compet- vants a0d politiclans, it says.
other things, itelegged, theoretical and technical  Most craft businesses require havea mammm soarces of small business _ The assoclation also urges -
selling for aspects of aris and crafls and equipment. A pot- ina smaller company. %lee. . . .local guthorities-to make
up to £2,500, says: “I can't see  assume that the skills and tery kiln might cost £6,000 they I the young arts and design | ,The proposal, of on greater efforis to- exncourage
myself belng a one-person busi-  techniques of will be while a weaver could spend cess, business can survive the obsfa- | citizens” advice bureasmx, is - Suuall firms to tendex’ for pub-
ness for long. Maybe In & year assimilated and nat- £7,000 cn a loom. Clnis Blade gimplify clos and Gefine where it want | outlined in T "Inmer . Hic sector contricts. *Avatlable
or two I will employ a couple urally,” says John Crowe, “Ttis reckons he has cut his equip- to go, prospects should be'| Citles*, a report on' the prob- Jrom AIB, Trowbray House, 105
of people to help with the hard more probabI]; they wi]la:: ment be:sis from u.oq.gh%v leads g008. "The demand for hand. “facing inner -city bisi- Wesw;um London SE1
graft.” slow £2,600 by making many and - -arti nesses published: last SQB. Tel 01-403 4066 £495
Despite the problems they expensively as a result of drilling and grinding tools him- made craft articles has | oThe Basociatim, which bas - - - -
face in starting up, artists and : self, cess past 10-15 years, says John | 5.000 members,” wants the S -
designers do have some advan- _ There has been some  Preparing a_brochure and i ’ advice buresux to be * Prize stu
tages over other small busi- in years, samples to send to prospective  {hey Contact LEntA, 4 Snow Hitl, | based on high streets and to ? .
nesses. Their training will says Crowe, though the num- customers is a large expemse. gnd London ECIA 2BS. Tel 0f 235 | remain open in the eveuings An original and commer-
havesSvmthemasHIlthey ber of available courses in the Blade says it will cost him £200  jorms 3000. Weish Craft Council, 20 | so that basinessmen cially viable -business
can while they may have UK could still be i or more to produce a reason- qf the Severn Street, Welshpool, | easy access to advice amd covld win a student or group
some of their creations as ste- be of the scale Stuari McDonngll, mgrket Reading: Art, Design and Craft, | The report also calls for a fivst prize of £2,000
& JCrmade.Stomm measuvres t0 ensgre o mﬁiﬁr IlmAml
pag Publis insurance cover tion for Business Award.
v Ao 4 DU | available in high mime areas;  Previous fmalists ~have

. . . ESTABLISHED SALES FORCE AVAILARLE - e
We oft;er a2 new_conwpt.in bnsmem acquisition. ¥ 3’3&%%“&_? m‘?ﬁ%ﬂ L LTI
R&D has developed a wide range of secking a management position, please write to: “mﬂhwmmwa-u-u':nm%, ‘..__f.::::_

High Security electro me; ical Locks ' Management Participating Consortizm Ltd, - ..

- W would ba prepared £ taigs ou. activitica shoukd this. b nore desirablle..
Wrkte Bex F3435, Flusackd Times, 10 o Struet; Londen £ BY

(including a domestic type), Access Control p
Union Discouat e Finatcind specialiscs ac Systems (both stand alone and hard wired B e o g (DZ — ———————
inm%hhﬁhmgo?gMdenﬁdmww m!:ll_xdmgaHohel Doa‘:dEnhz,’szy;a%mmm : Jor an information pack FINANCE FOR EXPORTS lmm & UK TRADE
discounting. We're independent of tlearing banks, we're minimum numbers and up rooms, BACK TO BACK LETTERS OF CREDIT
100 percent British and our parent has been in financial audit trails etc) and associated advanced A MEMBER OF FIMBRA Finance suited to your requirements -

services for more than a century micro-Electronics. This Development gives

PROPERTY INVESTMENT

Your business can benefit from an immediate cash injection a substantial number of products and R e T Ay e B e e M4 " ELKAFINANCELTD. ~ =~ - = :-- -
plus contimuous working capital geered to your Future sales applications for a World wide market. Do T B B ING PREEHCLD Teb 03725 04O Terane 26600

turnover The facility has other attractive applications for
acquisitions or management buy-outs. And our financing is
extremely competitive.
For more informatien, please contact David Butler;

We are looking for a suitable pariner of
substance with mechanical engineering and
Light assembly facilities who can demonstrate

M.B.A./SPAIN, LATIN AMERICA, US.S.R.-

100% Capital Allowances investment
‘Zone, Bumniey. H&Hmm;mmﬁam

o A bsa o, ool an ability to market and sell these types of lease with reguiar rene USSR - youss dyosmic M BA. il fngual, expericnmd i tho
Or write in confidence to: products throughout the World. oﬂmd‘gvmdmmmmw
6 Heath Square Boltro Road Bax F8478, Financial Times, 10, Cannon Street, Lowdon ECAP 4BY :
Haywards Heath RH16 1BL London, ECAP4BY NS — ' ' :
‘ o R ARE YOU SEEKING NEW CUSTOMERS?
Very well known scnior sales execntd: A i
. Call Amold & Co Chartered Surveyors - 021-706 1492 uﬁ«m-@nmm&m- T &Tﬂ:
ASHBOURNE LODGE PLC peait i gm"“-?‘“.‘,‘?:'n T OE compouian ¢a Rubies a3 .
OFFER ILOR SUBSCRIPTION = mmﬁ{m::?am'?mw sio et
ander the business Expansion Scheme Garriol Linalied, 23 River Park, Boxmaor, Herts HP1 108
e — CONTAE‘(’)LLING STAKE . _ _
bourne, Derbyshire, the gateway to the Peak District .
Natonal Fark. Sobecrpions"are bing imvied or 2P 2 AILABLE WE WIL FIND YOU MORE BUSINESS
Business Expansion Scheme. : Wearcan E/pEo consultancy which pians snd implements,
BUSINESSES FOR SALE : invi f i - -arv i en method or medium, B to incresee
mummgymr:nm invited w apply for u.detuled | 111 al].l;ﬁl %mted hotel._ your wles. Onr peofessional advice is bused 20 both affordabifty sod
THE COMPANY SECRETARY, ASHRQURNE LODGE PLC "Public Company. Micksel Lazaros Astocistes .
11 Springfield Street, Palmyra Square, Warrington WAL 1BB : pany Ms"“'s’“‘f"@mvfm“ﬁf'ﬂ'@.'ﬂ#ﬂ@
BUSINESSES FOR SALE ) - : R oy INTERNATIONAL ) R =
. . -Write Box F8483, Fi ial , - .
We have been instructed to offer for sale the following Ikis advertisemnent does mot iself constitute am offer for 10 C. Street, I mchme COMPANY SEHV{CES IIARD TO
businesses. Tt has been under Section 57(1) of the Financlal Services : D . w2
DOUBLE GLAZING COMPANY Act 1986 by o person regulated by the instituts of Chartered - . BORRO TN
Establishd § ysers mbersdejSouth Yorkire w Accamts carry on investment | | o (e e tEES PROVIDEDY
:;.méémm'm“é’fo"m == ' We d0 ok ke lowms, .
t - $100,000° - -
ANCILLARY GLAZING COMPANY - Hanover Druce - SBYem . .
Wmmm Humb:m:de. Mﬂ{% LODGE Commercial Finance JEE m‘ U“Dnmn :"._- :
before Dircelors remuneration £50,000. OFFER FOR SUBSCRIPTION FIXED O Commercial & tndusirial properties 2127550400~ " .
SuP under the business Expamion Scheme memmmﬁgﬁw.
OFFICE STATIONERY SUPPLIERS » ) ; N ol §
Located in North East. Tamnover £700.000. Proprictors profit co is involved i - . o . Pax:(212) 7557339 - |-
£150,000:ml'rqi=ued profit 1985/9 over £240,000. ’ #}?ome, Dc:-’byshxre_. t:l:eﬂ;.tmy_to th:r;:kwm AT 11.5% [J No redemption penalty ' RS
BUILDERS MERCHANTS ational Park. smpmn’ are invited for wp to Contact: AE Gladen or C.G. Wright ’ B e RN
Established in 1966. Tarover now 1.1 million. Located Buties poCrdinery shivs by way of an offer wader the 91 New Civeadish Stieer, London WIM 7PS. Tek: G1-436 5050 _ 1 Dsveorer . -}
tingham _ ; A Hiinover Druce plc Company ; INDUSTRIAL s TUREEY - -}
For farther particulars please contact Interested investors are invited to apply for a detailed ' ‘ P - ' Escellent: opos -to-capimalies: 1
KIDSONS CHARTERED ACCOUNTANTS prospectes by writing to: _ or & JONT REITAKEG e_m-s"ml . E“ o mfe-_um;___-y
Totingham NG} SDG THE COMPANY SECRETARY, ASHBOURNE LODGEPLC | || wi coimpany which has a wide of interests in . Chalrman and Chief cxpital s macded 1 st T |
ok 0002 T30 11 Springficld Street, Palmyra Square, Warrington WAI 1BB the chemical manufacturing and distributian fielda. We are. oo hlglily sucoeashul iy o0 1033 e e s -
presantly looking to @xpand our intevests into the industrial OPeTRICD 49K 10 prrchS Opwmeat of -vitas aud o, wr x|,
This advertiscment does mot itse - : and hygiene markets. We have an. excellent .range of | .- 50% aculty Intevess b a _mwm el =
subscription. *lf constitute an offer for and wre looklng to increase our gales, particufarty Businees Whith hap the - uwmm _
It has been approved ynder Section 57(1} of the Financial Services in the home counties, either as a joint venture or potential potential $0 grow fast under Bx — —
Act 1986 by a person regulated by the Insttocte of Chartered | | | t900Ver. Ample funds are avallable. T T o ma - Maroting Servten ! vou want-at siaiatin - - -
o Pirm wsd sidlo prosyctiens for, raarsetivg, Amﬂhmwmwésmwmm Roply In the first instance ta Co. wan, Box Fasat, | _,Wfﬂ!BgroFBM w,m'&'#?aﬁ
A matared Ly new rEcehorss Company. NG OO D R 1T Becsiness. _ Financial Times, 10 Cannon Street, London ECAP 4BY - A 'h""l_mc"m‘“"“‘g'ﬁ :: m%m'ﬂﬁum .
: _— I —— N :_h_-__".“_. . Londos
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mm mum BUSINESSES FOR SALE.
' DEVELOPMENI‘ fmr_:e.qun L  Frechold Garage
: AWH“:,}:,‘}',AL, 7 e e STOCK -« SAMUEL GRAHAM LTD. .. ForSale
s 1o hos from - | Sty o mansacurers an - ~GRAHAM BACONLTD:. - - Z SUSSEX
R mm’“"‘" iy e cur glent base. 3 __IRISH PIGMEAT EXPORTS LTD
mp:f:,llm mﬁwthelr . pleass appiy in writing fo: ) . '!l;umxin: :.'8 M
Tel.mcm 135 Buckingham Palace Road, All in Receivership Fflfl Value 45 ﬁ
01748 9020 - fmm’:‘n e oll parts "
R T - TheReceiver?l::rsforsaletheaﬁetsand o Tdﬁ'm%%m%uﬁ
" e et ‘undertaking of the above group which operates’ * Fax No: Brighton
T T A R ¢ - : pig slaughter and pigmeat processing plants at — RO
IR | o ON . Coolshannagh, Monaghan, Co. Monaghan.
ety cnvatvasey vy ] o Aot dasivusor of Located on a site of nine acres these modemn - -
accountencydyps tackground. + 8cid - | | . " yoor U, bess of opevations. - ‘plants bave production capacities, based on a '
A e B Warchoons  tu .. -40 hour week, of slaughtering 5,000 pigs and BUL;I-:::;I::I:::S
= i - processing 4,000 carcases. 'wﬁmm,m

lumber and hardware.

- For further information contact the Receiver and
Telq)bone: 01-607933. Telefax- 607521. Telex: 92287.

Annual sales of US$ million,
cash flow of USST milllon and

and also as an conixactor

anbqu:aumsleaehoﬂ
mamfacture of steel pipe for the construction

The with a latest anonal twnover of

OE&:B mvﬂedfnrlhehmand of W &
i ”h"e” ) wehich ?;E:s s::rd Conlpmy(spmll’ipe)

Pipe.
premises with waterfront access adjoining the Cl
mthmMamﬁmm e

industry. There is also 9,600 square feet
dh&d&mwﬂnag@mdl&mﬂmWeﬂm
hnphyeeswhohavethemmdtechmedahﬂsbmdahkemlfabumhm

Forfm'ﬂu'mﬁormanonennmetMrRWWilsonoerRRRmell.

OATouche Ross

_ CHESHAM.
"WE REALISE WHAT YOUR
BUSINESS IS WORTH.

Astheleading merger brokers in Britain,

' wearemaumqueposmmtopmwdethe
most appropriate buyer for your business.
We aim to be in r contact with the

bemﬁolggwandiﬁm
Yo thinking of
o g selhngyou:'
foracoﬁdczmnldlsmmonaboutnsml

) AMALGAMATIONS
Chesham House, 2 Bentinck Street, Loadon WIM GIX.

Telephone: 01935 2748
FIMBRA

"I |'|r

i

for Sale

SMALL UNISYS
MAINFRAME BUREAU
BUSINESS FOR SALE
TURNOVER APPROX

400K PER ANNUM

Write Box H3800,

Financlal Times,

10 Cannon Sireet, London
ECAP 4BY

l

of spiral weld pipe mills

£2 million, bas 60

CAVAN RUBBER LIMITED
(In Voluntary Liquidation)
Formezly Alfa Cavan Rubber Manufacturing Co. Limited.
The l.aqmdator Mr. Ga-.ud Murray, invites offers for the
business and assets of the above company. The company is
engaged in the manufacture of the mplctc range of maadrel
made indugtrial rubber hosing.

ASSETS COMPRISE:

©® Rubber d mandrel le
producing 1500 metres of product por s o cxpable of

@ Ancillary plant eg. boilers, compressor, lathe, drill

.gnsmmrksofmwrubberandtyneord,workmpmmand

goods.
@ 78,000 Foot at Cootehill, Co. Ca
.bma%h@bmsﬁlhdwrﬂmamhhk_ van

INTERESTED PARTIES SHOULD CONTACT:

Copsey Murray & Co,

Chartered Accountants,

5 Pembroke Row, Telephone No: 610144

Dublin 2. Fax No: 606203
COPSEY MURRAY & CO.

AGENC! Well estzblished name in Midlands City. Turoover
above £300,000p.2 with net profits afier Dircclors £148.000. Company offcred st

ssso.mmd'xmmy
I.EBU!E = Country Club. Mid Wales coastal ares. §
mm&mﬁu hmnmdinmgmm.mrumﬁn'ﬁnsrorlw.
Heated pool, squashftzpnis comrrs. 9 fiats, 10 chalets, workshops 4 bed owner
ml"m!‘llﬂar&ﬁmdﬂﬂl.ﬂllaﬂ. F/Hold £375,000 + sav. md‘l.msmq
GLAZING CONTRACTORS AND GLASS SUPPLIERS - MAJOR NORTH
EAST HERTS MARKET TOWN - [200 sq.ft mod ind L.Up uniL Buil: 1980. T/O
E232000 with good profits. Many local coamects incuding PO snd Borough
Council. Goad equipment. ete. F/Hold price £199,000 + s2v. (Ref M12543D)
COUNTRY HOUSE WITH PLANNING PERMISSION FOR REST ROME}
HEALTH FARM - imposing country house in Shropshirs rural village. 4 mecep, 2
kit, B beds + 2 attic rooms. 4 batin, s=p 1 room cottage, Sep 3 bed bungalow. Stable
MSuﬂ.MmSmﬂﬂmaiksmtkd‘ﬂm
WRHOLESALE CLOTHING HARDWARE + FANCY GOODS - CASH AND
CARRY - LUTON. T/O £500,000 at 35% GP. MquLSﬂulruonJI‘houor
end of terrace prems. Well estab. bas. Easy parking F/Hold £320,000 ono for quick
sale (Ref WI5769D)

BEM & F L1, 18 Walsworth Road, Hitchin, Herts SG4 9SP

it g s sndh gy 2 | . Write in strictist confidence o
§ umw 39 St Vincent Place,
ek & e bt @ m?,ﬂ“}m"’“;m Tek: 041-204 2800. Thx: 778662 G s bat-221 1864, B 13903 Finaeclal Tio,
Hemwcial peoblemna. plus 10 Canncn Streat,
aailable, Locetion i . .Advertising budgets. - Anthorised 18 cxry ou Envesiment Brsinces by the Eatitatr of Chartered Accountznts in Englend zod Walee London EC4P 4BY.
White Bax FS40, Fiomscel Tiss, . -|: Ring Rew on 0 783 1i50 or
18 Cazmen Sireet, Londos EC4P 4BY Fax 01 941 5728, John Hofer Laid.
wsmmsss wnrran . SPECIALIST
FOR SALE AS A GOING CONCERN BY THE JOINT ADMINISTRATIVE RECEIVERS ELECTRONICS
it COMPANY FOR SALE.
succrss]m]'_, U.S A.T. ANDREWS (ENGINEERING) LIMITED Hase besed - oun prodis ana
CONSULTING ENG!NEERS OFFERS ARE INVITED FOR THE ASSETS AND BUSINESS OF THE ABOVE COMPANY yoar £390.000 - clent bame - cureent
- .. SEEK UK. ACQUISITION WHG%TRA%ESASS’E%_FABNGTORSMDSHEE;A&EMLWGRKEAEEEEAND A @ Wareing - Admisisative Raceiver,
ij’“ﬁ of““’"]m“"b‘wmm ﬁm“’“’ LOYAL WORKFORCE, VALUABLE EQUIPMENT, A PRESTIGIOUS CUSTOMER LIST AND
consulting?._ RS ASIZEABLE ORDER BOOK. CURRENT TURNOVER APPROXIMATELY £1.3 million.
*Wou!dyon 'm' LT _ -—_aUK - wmmmmmm_d.“.ﬂt . om
ﬁrmmshmgtoeﬂabluhabmintheux.’ - mmmaﬂdp}ﬁh’,mﬁd‘m mmummm
If so, ‘write in the strictest conﬁdmoe provuﬁng as moch Chartered Accountants D raani fons sceroety voedt 5
dﬂmilsspﬂmtﬂ: o _ POAR VISR N iU 20 Exstboume Terrace, London W2 6L, proepect dars bess covering
- ST LA Telephone: 01-262 7700. Fax (01) 723 6058. Becs. Bucks., Eseas & N London.
B.MCommerml Ltd, : VWrits Box #3835, Financial Times,
" -Syitton Place; B 10 Cannon Strast, London ECAP 4BY
S- ;‘?Stomysm PR
'NGI ILX

' OrmﬂTonyBamonmm

DOMESTIC FURNITURE
WAMG COMPANIES

WANTED,

mﬁémmmmmmmmmm

mbmeabmamnmm!kaemmtom

. thoseactivities by the acquisition of private, well
- with a good profit record which is currently between £

companies
and £750k,

1f this profie fits your company and you want to confirue managng it

-amisharemdsmnmﬂmm
Rd':408 Sm

mntactusmmnﬂdune

Comm:mnnms].umud,
BennemCowt.ﬁBennensHﬂl.BlrmmghamBZSST

Ate.you
with more sales and
. wish to sell?

andwe-wanr.togmwthmugh
hear from youn.

- bATABASEs _Fok-miius:mr 1

.pmdmﬁﬁgadamhaseﬂormd:mthatcouldbmﬁt
. @ devefoping databases nsing clectronic delivery, e.g.

‘CD ROM, that nced finance, sales or marketing?
' .theownuofanﬂmdysmﬁndambase

Wemﬂm&yahﬂumwmhrmmm

MMHM F’ma! Tma, IﬂC’manStrat
ECJ.P#BY j

you

au[mmnsWewnn:to i

. booic debt in total

Ml-ﬂﬂlh- I:II:
“"' m-ubul-lh

uﬁmm«mmmumm
nh.ﬂhubymdnmdorueﬂule,n'nmaﬂwmdm

ol avesment brusiness by The Law Socians

dhmhﬂﬁhmhﬁm

-gkilled techmjcal
m;heUKandmu:ﬁ.

: S.ERVICE]NDUSI‘RY
Wemammmmﬁmmvdﬂmmmor
p:munnclmw!oohng expmk!ivetﬂﬁumn

: terested mofmm:mdmphym
zmmﬁwﬂ:nmummwemm
mummmwmm

Mm{nmﬂM)ﬁ .
MMTMLM,ZWSM&M

“WMT&MS&IIB Fax: 0622 78020

FIRE PROTECTION CONTRACTOR

The business and asseis of F. P. Fire -
‘Protecton Limited and F. P. (A & M) Group
Limited, both in receivership, are offered -
for sale as 2 going concern. .

* Speciaiist contractor in application of fire

protection for steel and other buildings

* Freehold and leasehold premises - Essex
and Yorkshire

* Turnover 1887/8 - £6m

* 200 employees

For further details contact
Neif Cooper and [pe Jacob
Joint Adminisirative Receivers
F. P. Fire Pretection Limited
F. P. (A & M) Group Limited

ROBSON RHODES

188 Clty Boad, Loadon ECTY 2NU
Tak 01 255 5544 Fax: (1 253 4528

oy of
[

Satellite Imagery and
Radar

Specialists, Livingston
ERSAG Limited
(IMBECEVEE-HP) : : '
mmmmammmsmg;
in castograply and geotogical surveys using eompuler
enfanced saiellite daiz and radar technology, isfor sale
asacomsequence of receivership.

® Prime super-fmird compuler

o Exienshve library of dale an computer tape .
1.5 miffion coniract pending: awaiting letter of credit
» Customes base inchides national govemments,
mmmmmm
companies
.umzsmﬁsemmsedmmmm
employass. .

Fos urter detalsogutack A Jamieson i Bennetat,
?HN..T¢{031}22542;411I:::5"?§434.FM‘031)

5352.
Waterhouse

CHRISTITE & CQ

Presuglous Regency Hotel, Hove, East Sussex

Bar anrftn(SO) adsll tttaogxtensmn(tlm
g:a ! , adjoming sui .
,rs:dentlmmge.
S&ongmmr;.m)

F/HL. Offers in ¢ of £2,550,000.
Ref: 4/1267/FT. London office 01-799 2121

Portman Estates Hotel, W1
Excell trading location situated close to Marble Arch,
14 beds, ion, office and kit.
New 65 yr Ise with rent. L/H. £850,000.
Ref: 4/8074/FT. London office 01-799 2121

Earls Court, Kensington Borders
Sla.tgeﬁve town houses for sale with Cl hotel

60heds,1rgegardenmtherear.
Subsﬁnualcashpumhase:s;%e Freehold.
Ref: 4/5124/FT. London 01-799 2121

New Forest, Manor Hoftel
ﬂmmmldﬁngms Resin’t. Lnge and Cocktail Bar,
2 Delegate/ Meetngms Extensive Gardens,

Court and Pool.
Plus: Adjot 'hgehddmmesan&?smmmmm
: Adjoming
12 loose baxes, 3 i 2Bed
3 Flats, 6 en-letting Rms and ings to be sold

l;y'IenderwithorwiﬂmuttheHotel
Ref: 38/43124/FT. Winchester office 0962 844455
A

FOR SALE
COMPUTER SOFTWARE HOUSE

IBM AGENT.

SOUTH EAST OF ENGLAND
LOCATION.
ESTABLISHED PRODUCT AND
CLIENT BASE.

ENQUIRIES TO: REFERENCE 101
FAX TO: 01 404 0405

WINDOW MANUFACTURE
AND INSTALLATION.
DOMESTIC AND
COMMERCIAL.

Company established over 10 years in
London area. Turnover £3m. Exceptional
profits. Good Management Team.

Write Box H3901, Financial Times,
10 Cannon Street, London ECLP 4BY

SMYTHAPARK ESTATE
NORTH DEVON
500 ACRES
= lmposing Georglan style rasidence
- Land suitablg for all farming activities
= Fine atons oubuildings and additional farmhouse for up to 11
resldential unils
- Fine riding, shooting and fishing
COOMBE FARM, NORTH DEVON
Charming {anmhouse set In seciuded vallay amidst soma 23 scres. Extansive
range of axcellert stone cutbultdings inciuding a fanmer cot:age and mil - all
sultable for conversion with Enmeanse developmemnm potential, subjlect for

@ Could grow to $20m nationwide organization

AMERICAN THIRD PARTY
COMPUTER MAINTENANCE
COMPANY

® 1988 turnover $10 million, 126 employees

@ Consistent growth since 1981

@ Profits have exceeded 25% for past 6 years

@ 42 on-site service branches in 20 states in
midwest and midsouth

@ Well focused and effective sales staff

'@ 80% of turnover from prepaid annual
maintenance contracts in a fast growing niche
market

in 3 years whilst retaining good profits
For further details contact:

D. R. MacNanghton, President
Business Development International,
808 High Mountain Road,
Franklin Lakes, New Jersey 07117 USA
Tel (201) 891 1040 Fax (201) 891 2773
Telex 130 397 (ejan)

BUSINESS FOR SALE

In Sunny South Ausirallia
We ofter for 2als & family business compriting an Aluminium Fabrication Sheop and
Non-Fermoos Foundry senving the Buliding and Home Improvemant Sectar.

The business has Seen seiablshed for some fiteen yoars and has a proven knciuelriel
Miatket Base.

A T has now reached SA1.7 million, showing & gross profit of 45% 4+ whth
axtaliant nat rehoma
The campany hes earned an and servics, and has outfats.

excallant reputation for qualty
mmm-bnmmmdnﬂummmm
Unitad Kingaom and the Micdis East

mmasmwzmﬁmm-mm

group backed by &
Enquiries o the Eral in dmﬂ dr ‘hmuﬂ-mm

0.B. Projects L3, 35 Ho'ress Rond, Grangemouth PG

(" FREEHOLD PUBLIC HOUSE )
Town Centre location, Clacton-on-Sea, Essex
Currently trading as frechouse.

MOORESE ROWLAND,

115 New London Road,

Chelmsford,

Emex. CM2 6QT

Telephone: 0245 281222 y

24 BED REST HOME

LINCOLNSHIRE
Well established rest home situated two hours drive from Londeon,
avallatla a3 going concem. Projectad turnaver 2180,000. Projected
net profit £80,000. Run totally under
Price £425,000 for quick sale

Please reply in confidence to Box H3802, Financial Times,
16 Cannon Strest. London EC4P 4BY

Ouxr client bears all our costs
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ISLE OF MAN TRUST &

COMPANY ADMINISTRATORS

Our client is a substantial and highly
profitable Company with a fee incomie is
inexcess of £1 million p.a. with an

international client base. Principals only
interested in acquiring the business-are invited
to write to
Box No H3874, Finaucial Times, 10 Canson Street,
London, EC4P 4BY.

Carmom S T TR M TSP s Rt -y

P _'. 5w 1..‘.,-.._1. — ;.-.:u, PR M.,J&mmm e R SRt i

o viaoan T {11 BUSINESS .
Topocy hetp vith ot wm, ||} AND ASSETS
opcrational plaaning, 2ot omen | |- of solvent and insclvent -
tions. MEA with cdemive pmeticy] companies for sale.
“"““"“‘“._mmm " Business and Assets.

18 Cayuon Screst, Lowdow ECGP 48Y Tel: 01-935 1164.

FOR SALE
CALIFORNIA MANUFACTURER OF
MILITARY COMMUNICATIONS HARDWARE

* £18 miition Revenue - $3 millicn pretax profit (USS)
* Solg Source Supplier to 5200 million

delense program
* High Tech, Proprietary Product design for Microwave
mmmnlﬂlionn.uehlhbrluﬂon

meﬂmmm
For Sale
Highly Profitable
i frashold iichen showroom
(:InthmlgnMa.nufagm Saparhy l-dm .,mﬂ.ﬂw-u
Wlhluiﬂl;l:.ﬂwh | -
10 Catmon Strest, Georplam Commiry Houss, VWes! Sceswx,
ECaP a8 mmmn’ H.%‘Nulinﬂ
The Trump Organization. Tel: 0032-850408
= and
ment Company with established FIMI
n-n_-%m undar MEXT AICTION of Ra assursnce policles
mm m';‘:..mw -dnmdn-lrlmu?mml‘nh
m'l.-. D o Beld for catalogue, 01-608 7941, ’
. » R

Sﬁamwﬁyhdhﬂmﬂmmmud
by speciality trades contractors to cnt concrete and masonry materials.
Sold to more than 3,000 renta! stores and 200 warchouse distributors
mﬂonmde.&puw to £xpand and to add related products. Respond toc
. . 'THE HUBLER COMPANY, INC.
P. 0. Box 11740
Kort Worth, Texas 76110-08790

DIRECT MAN LISTS & SSRVICES TW'S of

made Lsts Imm.dln-'! avall-
. blnﬂl UK compa-
“nlew.Fre t-scan.

Bedrooms,_OwnersApartment,-#Acres,?:

. Period Country House Hote], 15 Ensmte .

PROJECT ENGINEERING COMPANY

mhmmmmu
mwmsﬂmm
For details write to:

Keith, ley, Rogees & Co, Ebbark Homse,
n?r’uusimd:mmszl iNL

FALMOUTH MARINA
€ s Premicr Marine is il ding and
‘ffcring even move oo-shore

easogorics of borth kengths from £15,000 facinding VAT). Sobetuntial mvings
4 R over axual besthing. .

ping, with Pl 3

Mansion House, Truro TRT 2ZHF. Tel: (0

BUSINESSES WANTED

ENGINEERING COMPANY

company,
hunnumﬁuhandlmdmlhghthwpmmswd
and constructional cogineering with extensive machine shop capability
and skilled workforce. Full order book with regular government coneracts
and blue chip customer bage, Turnover £800,000 increasing,

‘Wiite Box H3864, Fizaxcial Tinses, 160 Canmon Street,
Londou EC4P 4BY

well equipped and profitable at prime site
Febrications

Ple Engineering Secks
Acquisitions

to busmmbase
Amgm%hn:m expand its through

Wea.reloohngf companies i the small to medinm size range
ma-laxpmﬁlsofbetwem£%mand£3m.

Conaduanonforﬂnepmehaseofmacqummbe
based on cash or eguity or a suitable mix

Write Box H3357, Financial Times, 10 Cannon Street, London ECIP 4BY

FOR SALE
ENGINEERING LABOUR SUPPLY COMPANY

Wmﬂmhmmdmammmmm
inatalialion and/for rencvsiion of major indusirial plas,

Eivn chip client st Freshold pramises ki the Norlth West

Turnover £1,000,006 Congidersble growth potential in an area of e compatitos,
Whike Box H3295, Financiel Theas, 10 Caneon Sireet, London ECIP 4BY ©

MAIL ORDER GROUP SEEKS ACQUISITIONS

Ammﬂm&mumwmdnmw
mmu:mﬂadwldmm

W
gangs "‘m""‘“‘ mwm o By rciraily with » ‘Speing
Sommer seasonal bias.

Oumghtpm'd:mwmbeoﬂhedmlhormmontywrmud
involvement in the business.

‘Wiite Box H3897, Fimancial Times, 10 Czunm Sirest, Londow ECAP 4BY

in the small to medium

FOR SALE INTERNATIONAL FORMULA 3080 CAR RACING TEAM
Amnmm“mmmb

PUBLIC COMPANY REQUIRED

FﬂndpahrequlmShmand Boardmnldafnﬂylishdotusu
. Principals have a very substantial
irmmpuﬂoliomuﬂs.m

ArllmrAndﬂsm,mNovember’l,

Ifyouareawateofﬂ:egreat
foreign investment that-Spain offers, and if
you are thinking of profiting from them, then
“yon should also familiarize yourself with the
Autogpomous Community of Madrid —the
Community where Spain’s capital, main

located-— as.a place to invest in.

Now:sthehmetoﬁndoutaboutﬂlepresmt
and foture possibilities, the new Regional
Devdopmmtl’lam,tﬁelqalandtaxﬁame-
work, the investment benefits and aids, and to
find thé answer to all your questions about

INVEST]NG IN SPAIN" B
COME TO WHERE THE CAPITAL IS:-:.'-?-? o
COME TO MAD Sl

| i -I- m .

financial center and administration are

mvesungmmdud.mecﬂymﬂlespot,m

Wemmthmmmhth ﬂ:eAuto— 3
mcmdmwwmm&mwr:

"Madnd,lalkwnhtheexpens,wnhﬂ:ealﬂm-
rities from the Autonomouns Community and
_wnhtheexeuﬂveoﬁeetsdmhﬂfmagn
wmpamesalreadyesﬂﬂslwdhue.
Come.on November 7. You are: mvnted.
Because spending a “day in the capital of
Spmnmaybeofmpmlmwresttom
Forcump!etemfmmamnandm

" please contact Mr, Ismael Femindez -de 1a-
Mata,CmtralInformahonSectlonorArﬂmr:-i'

Td'..597-0m0,Fax:456-6469 Tdex:27494

Al replies treated in the sirictest of confidante. O‘MW " -
¥ 3500 9q.f. Figh Tech Factory/office -
-wmmsqmmvm 1%@@%% :
Wcite Boar No EX3903, Flameeial Thues, 10 Camen Strest, Londen, ECIP 4BY. EMPLOYMENT AGENCIES WANTED E - - o
A successful employment agency group with 2 substantial R
regional network seeks to acquire or multi branch -
FOR SALE Tax Losg Company : 3 mLcndonandﬂnHomeoounmAllrephn
SOFT DRINKES For Sale tl'e!-ted in the strictest confidence.
COMPANY - mmﬂnmd'% Write Box H3336, Firgncial Times, 10 Cannon Street,
m'omnmm Ilﬁllu::hgnrl‘nd engaged i the London EC4P 4BY . E———
#huhmﬁ-m . m'mggguum - NEVILLE ....... Amnfwmfmmmhmmu = ¥ e e :
Campon Street, London Loadoa Neuiﬂesumdlql’lcdn;l:tuehngwthou Food. vngmiscnms"_' “ﬁm mo& rmm-mA:,
N rhmonmng Hotels and Property, and other sectors.. © Wm.ﬁmm y
Data Processing Recruitment Cmma.haq- Neville Indiestrial Secarities Limited, - The Businem Ensrpres Uni, Looadalc Fnl, Lousdae Fiacs, Dby DE3 L. Noﬁee of Sale by Telltler
A Agency - Technical 4246 Hogiey Road, Birmingkam BI6 8PZ. cleghooe: (332) 291732 NEW AND SECOND nsr.n oomm BQ!MI"
Home Counties TdNamAﬁ#ml.Flslga 027 454 1808. COMPRISING OF ! Sl
Bine Chip cients Uah Coast (A MEMESR OF TS4) AIRCRAFT FOR SALE FC's - Oltvetti, IBM, Apricot, Compoq, ICL we_. " ..
mﬁwﬂﬂm- jtates sale mm£lm HAWMH HMMMHMD&M. .
Pu&%_ I:rﬁgausl;lgx al T, ww UP TO £100,000 AERONAUTICAL MINISTRY pmmmmmmwwmbymm
Cuapen Street, Londen G BY Lommon Street, Lowlon ACQUISITION BY PLC mﬂm SUPPORT COMMAND Newixry Data, Brother, C-liok, eic—. plus 400 seconid wait: “Middy-
Replies from principles P i o saslty DIRECTORATE OF MATERIAL . Exdemo by various mansfacturers inchuding Joki,. Olivetti, Ricol; etc..
FOR SALE FOR SALE ong‘s:g?g turnover, pre assets with or without tax TERMINALS - 100 Microvite: (IRM colns monltors} 40 Wyse 60, 83
s, number e Aring OTI Visa 95 C-Twoh 80, Nmmm
o video. shops tocased ff..—.... .a.io i operation. Raplios treeted nm':ummml:dup:% mmwm'ma:mar cE ; ‘Seconicer sl by Telideo, Que, Des, :Zm,‘:u-:i:‘d
within_ 40 miles of London. don. Owner Director + 1 stall = strictly confidentially. potice that will fake place & Public Auction-for the Sale of CARDS - Expanion cards, @MH cards, Network cards oft
Genuine reason for sale, and gty bt oty 1 Tow Chiemn - 1 i to Viscount Model 742D - Setio "By various wansfacurers. .
w_m:m:mr&h ::.;3:: Time, 10 Coumoon Strew:. London ECR 48Y nmfn%“mmmmtm p:tl:;:lgi::u?bnp, WMM Systems At?rionicl. : %{-’Ej’ -4 ".zd mmdwmb
10 Camon Street, Losdsn ECIP 4BY 18 Cammon Londen ECAP 4BY uselage, bnding . tyres, eic.), to be o0 -!WM Dofny.mm..
hreet, CONTRACTORS sooond Talf of Oceaber 1968 ot b Pt Go Miaterind o s i Phor occoussic hoods, prinier sianch, sheet jooders, power packs, e
Companics with tax losses de Sio Panlo - Departamento Ténico - Av Braz Leme No. 3258 - baxes, drive controllers, software, tape-streamers, etc.-. witch §
DIYS \ 4 ired Santana - 02022 Sdo:Paulo - SP - Brasil - phone (11) - 298 1853 - Wﬂmmmmnmnsmnmx iE
PECIALIST INDIA - LINK: urgently required by a FAX (11) 299 7412 TELEX. 21-31067. Public Anction also for more "VIEEWING -
T/O.£1.8m p.a. based in Quoted plc Wm‘-’l’f‘mm‘,ﬂ,"d olcass tor . FRIDAY 78 SATURDAY 84 & SUNDAY 3t GCTGRER 1568
Sonth Yorkshire ui Empl t lOamT04pmdﬂyulnm 9 Shield
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premiére in Madrid '
premiére in Madrid Aboard th ' -
ettt Cob ~avienrs Vicents Nobida oard the good ship Gruziya
: kFtCﬂSpreYleWS VIOCnte Neb_radasnew At the very moment when a mﬁrmm.salndmm Hagl Shein's Dance in a Wheel-
WOrIX 1ot the Natlonal Ballet of Caracas Jackson's thres-part setial A beginming on January 1 next treated the plight of the disa:
The wheel has come full cifcle affsirs with de Musset  may In part be due to the fact | ofme ey wus el e L nond television assionate marmer, tatil
pethqs_ _i' teent) _!:s::luull‘:d::r' Ser mat self-
12t with mblie,
-in & £ dra-: of
) e e E ‘. e k
wﬂhm the ald. . 'Nebrada’s structure owes mmﬁnmw mi“:‘:’.’ﬁst sceptical critics wgﬂgee Georgian TV-
Iniperial Theatred. T yyak - something to such varied mod- | K the vast majority of the beleve it will be at least I-.Gmﬂeladne’sm
Balbt'slinemo%oes. Ash- els as Onegin and Spartacus: | 200 officials and 500 guests who  yeass hefore any need for state based on a story
ton, h!iwg _Cranko -and- :fmﬁc interludes and dnets § retired from the scene that funding might surface. And Nodar ig;mbadza, offers
set-a pattern copied-by man; and ensembles that have the ]nd:spm,!m b to nd:cu]tm-alt-admﬂns.wasg inthl"::seor:er of eastern
ather nations. - The ] alf* of those crowd scenes | say shout it, the Golden Fieece display on the Gruziya. Europe. S.
Grigofovich's: Spa: where extras indusiriously | competition is here to stay.. Besidesa handful of i katsa (The Seven-Man Chorus),
Cranke’s .Onegin,. : : " mouth_ “Rimbard, rhubarb.” | Named after the legend of TV-productions in one part of a television serial,
Manon, and positively -every- The text, though, is craftsman- | Medea and her romance with the Golden Fleece i captures for posterity an echo
one’s Romeeo and ' _ Bke, generous n displaying Jason gnd the Argonauts, #f a retrospective of 50 and of jan polyphonic
ma% . skills of Miss Sevillano, Mr { takes place on a tourist liner, television testified in a rural area in which
;&nhnethms:@ bemnes that - Cizzin, and of Santisgo de 1a | the Gruziya, cruising the Can- 10 a remarkable native skill  seven of the singers are in
. sustain’ an ‘eveni .gﬁnhm.lrsﬂnt . ﬁl: enasturthenhcks;:; Ofcomse.tgﬁutgtdofang theirninetieso_rom.A:ﬁd
George -Sand’ that . Vice 'mwehg:mdnzd buthﬁsﬁwiwalmlandwel- sion festival is found in its and Michael Antadzs’s Moon
gﬁmmﬁ' mmnnfrm feaiures, $1 g deaert.Andtheeompeﬂﬂ% inhabitants :fhaanapargutjn
_which T sty at the weel-éri - s srdent Sandearl. = . . - 7 -} ‘mugiesls numberéd Batumi, programme, slthough some-. complex as they prepare for a
its Buropean premidre- ;-“:h;_gmwm.m ;ﬁ,mmiﬁmm what 'lackvivng Jn munity variaty
The selting wgs_the e "ment set of two archways that §| the October i -vision fare, had much to com- ahouthehm':sotmmgg
prising Autgmn | cen happily become Noiemt, of | The 10-day festival offered mend it Besides the Charmel folk, it draws immediate com-
val; with. the specisl - Paris or Mallorea, or even a glmpst dally. Every Four win in the ¥Festure Film parison with the troths impro-
tion for the : -bodt; Christina Giannini’s cos- of the Blasco Black Sea seetion, Ann and Jeanetie Vised on camera by Fellini,
the role of ' -tumes are’ handsome, and his- was utilised to the maxi- Petrie's Mother Teresa (USA) Milos Forman and Dusan Mak-
mwdforim-. torically apt withont cramping { noom for the festival, Diverse was awarded the Grand Prix in  avejev — albeit
Spain’s pride.89.3-ye _ The Caracas danc- § shows tolocal customs  the Documentary Films section ﬁorevaryswmddﬂuninm
ma&ﬁhmm ers work hard and well. There | and traditions were skilfally jost hours before the same film  Soviet republic is a natural-
larly seen as a pri mﬁ?xﬂmd hlended into the programme by mmmﬁgw born X
danger with_ by, and iy Lisst, atother Sand | Yavashor Tasamistvitl: ang of And a ZDF/ORY oo, cassettes on-board by
hercine 1s of rednci . its. assorted num- | the highlights of the festival JLeonard Bermsiein (West Ger- Soviet to
. gtm;dl@ﬁm “bers are &Chlmﬁ gmmmmﬁ manyIAusm&sanom masmttoﬂ:epub]icmanad
heros of the Romantic dire_ordl and with | tary and culinre on the open- the top award in the Musical mqmmm’:
Jules Sandegu, Alfred de too litile regard for mrusical | ing night in the Chavchavadze Filins section: it shared this Stopped (U
g::,‘ Ghuﬂza-amust ' h?f'is-mta- Theatre, Batumi’s petite and m'beaxaequnwitha_ahimgian mmumg%nom
lﬁllan'n'_t'w&;:'“mai"' mext, and # the ballet i= to Perhaps most significant of g ﬂnawuﬁw-mo- mnmﬁem:ﬁﬂ;g-ubnﬁ
nists —~ Airhdnke Rudol, Isa long pas de deux Misg Sevil- : further international kien- { 511, the Georgians ductions of and sbout the this 65minute accommt of the
dora Dxpcsn - led Iives whose . lano is exultantly passionate. , Adjustment is egsential I in their endeavour by Gosteler- Soviet Union, some were crimes of Adyiov,
inéidents &} mctives couid be Bt she is st a young dancer, ‘The continued life of the piece | adio in Moscow) made no . Eliza- formerly the head of a complex
shown fn the round” Ifterary - and -the 4 ! ‘mati- must depend mpon stellar : Union — of 12 collective in Uzbek-
heroings - such 'as Manon, ity needed (Swedish iIstan, depicts field labour
Juliet,” Tatyana, come alreedy . demts looks camps, secret nnderground
endowad with emotional * pess tham age and realities and a ring of mafia
ie ‘Nebrada’s omin i T : ade:i t“wlmse inflnence
Dupin’e. ancuitable marrisge,  part.qf Hi tird act is devated - conciseness m’mh_mmdmmm*' n
her flight to Paris with San. to their Mallorcan excursion and their public — for a by 10 § board for contacts with future lacking in Ted Turrer’s epl- been approved for
dean, the assumption of man’s * and Chopin's death — finds the meadis unenjoyable evening's | international eo-production sodic Portrait of the Soviet release just before the Golden
dressand‘amm'smthe':bangthdngim!om.m-.ﬂm . . partners, possibly paving the Union (TBS United States). Fleece festival
ARTS GUIDE . . September 30-October 6
AND BALLET - Dasidl Pexmdnes’s um e, . faghes of ony,  clally for the Berlin with led of Verds"
OPI nEHAmAND BALLET : mmwm% The ﬂrgmw bymm Dmmﬁ Nelloug will have M‘wmmﬂgguﬂ:{-mm Simon production s
. ot Gardlen: mmmﬁbﬁm Pushes, Cleopatza by Pelicity _ﬁewmﬂ:&wﬁ geﬂdmmammm- :;Sug:ng-mglhun&wnh
the 1ted e o hérvine apel fine Verd! condnct- tiom In 8 langnages £MGH7), . ning, Willam , Woligang y on sketches of those nsed for
of Wagner's Fing by Yury Lyobl- © 50 pom Maric Eider. Similarly ~ Palats des Sparis. Alvin Afley "Trantwain and by Frankfurt La Scala
MOV, CORX by ENO accounts and the American Dance Theaire  Arturo Rarcayo. Eatja Opera. Der Wikischiliz features {done under Verdi's careful
EHnk, heging af the be of cepertary operes omme Srom [rosent the Suite AfroCaraibes hes fine interpretations by Karan ~ Jieoe e v 1 e0 0 .
‘Loge), and Exkehan] Wiaschita iy mmw%__' " Ea254060; fnformation S840, | Cociran. Fidelin i also sched-  a¥e's Europeras 1 &2 with pating as Amelia and Maro Mal-
& Jm!nthetﬂwl:ﬂr'dlr Malootm Dotmelly. ~- . .wmommmmn Hamixwg m%m
andativelyrevivel of EIGAL " Paete - . . Nogze i Figaro conducted by Staxtsoper. Der Barbier von Sew ples. Robert Scottand ~ Tokyo
Entfhrung aus dew Serall, can-  Oplira. Rigolstto conducted by .- Franz Welsar-Most, with Mar- filn features Janice Hall, Yoko Skinny rounds off the week. ‘Holshof Ballet. Raymonda. Tokyo
ducted by Jane Glover, with an _Alaih Lambard/Alain Guingal FPrice, Sylvin McNalr, Eawahara and J. Patrick - Bunka Kaiken (235 1661)
ve Conitanss in Mariella - -Teturns io the Palais Garnter Weikl, Heinz Zednik. L'R- Doy is Miian
L after 18 years absenee, with Nell  aliana in Algeri conducted by with Machtild Ges- Teat Scal 3 New York
N e, e O AiD Eoe - Faan, Patzicia Pace, Rigeer Doz Seenund) Son by the Bt Netoha da g Gty T
seam- The Barher of Sovilie, an =~ OF ¥ -Featmondi, Geoeg Ticy. Locie Dis s Hal Marseille and the Berlin Dent- ;o"::m' caln © 08
s e Dates with JulnsCanear & or conducted by brilliant 8s Queen D R B P s ™ ipcluding Jultas Cassar, 1] Trova-
“ith Della Joness soar. - CODARctaq by JeanClandoMal.  Rico Saccanh, WEhInGana . ofthe Night LaBohimeimings  L'AgSlo Azro, based an tore, Das and Lucia
Kling Rosina at its head; Stephen 0ite, a:spectalist tnbarogus Serra, Paalo Coxi, Richaxd Euhin, Patricia Wise, music hy Metins Constantand @ . (363 600D).
. The pew pro-  mmusle. m Burke. Shmon Boccapegra con- Urban Malmbezg and Geoffrey m:ywby.‘l’asdsﬂboda.'rhe New York Cliy Opera (State The-
duction of La fravigtaisoneof & produc ) Gt b e it G together. Inelugss Saviguano, 35T, Lin The week
X _ . y Gabeisiz Lectmer, Ania Gond Petit JeannePlers SRS S e e b ihe
——— == — " || nov conducted by Mark Frmnler,  Aviotte and the singer Molva company, and iz conducted by
with Opera. Turandot has (now well known otutside Italy her Keene and directad
‘Il Rohsmgiz Yachun and Noriko St outstending tn the tiils for her with
. — L Sawski Mavia Stoardaby Doml-  * yole with Enbert Mohler, Dieter ~ Of 50nga by Buxt Weill) (Tues, (7 o i1 the title role, The week
Binfoy vEading your of the Fiiancial pett] bylonMarln  Schwelkert and Juan Lioveras Wed, also inclndes the new
T m‘“ﬁ'“‘Syon,-re_m‘é'm"?_m_‘f":"'_’ _.IU_. : ﬁwm!{a@m -hmthgepg%m e Terh of Rigoletto, onx gﬁ
7' .. .in Stockhotm at the _ L ety g+ hen, ncaived Teatro Last two ;
Fioted Diplomat, Grand Hotel, Lady Hamilion Hotel. Fotet Idmnmm sial reviews on its premizre. of Wagnes' ving crrie pratnced oo i Lors St oo
T Resen %mmmmmm : by Thomas  Paust in Willy Decker’s produc- by Glanfranco de Bosio and prodistion of I} Barbiere di Sivig-
" we s iRGothenburg atthe. - - wm’sm'd-mm Iu),m Robert Bork (V: dncts Sieglried with Ortzun Wen- sioni (436 0600).
" HowlGothia, Park Avenoe, by Konrad Leliver; Dl Josef Protschka (Faunst) and Ach-  kel, Grabam Clark, Gerd Bren- Chicago
.- Sheratom-: s ot Witwe b’brl.an gy Putnam nelsandﬂd.nzschﬁt:nd
. iinMalmestths . | \{Ee Eoatucted by BN G4 monn Don, Rt B, Wotigang  L7ric Opera (Civio Opera Fouse).
_Glﬂhl'l-hnl Lo i ext 2863). Opera. Semi newly pro- Schina and Camilla Usberschael.  Gauci as Lisa and Frank 2
Lo, T ) duced by Pier Luigl Pizi, stars a3 Elvino in Sandro Sequt
"~ 5 7 FINANCIAE TIMES Berfin e Hend and Katiisen Florence duetion of La Sousxmbula G55

An irresistible embarras de richesses

. WMP“I‘““S“S thePllShkm Mu'SEI_.Hn, Moscow, and the Hermitage in Leningrad
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- “Journ Hkely-to - fllls two gmall rooms with modést = farther. The Morocoan triptych of  shown in London throngh the same dominated by three large

%d._hil_niﬂf 0. mmmmmmﬂMmmm mer. n - the Do m&dmﬁ

ot‘ DPlaces, * hrandi' portratts:in'a row, the two. ~of the great studio interiors (1911) * grey nude figures. The second room,

t . old. womien , are surely -beyond, and so on and on. The o full of Cubism and its hmmediate
ghi:l::hdme e ﬁ lymhuﬁafxn:ﬁheearlylmxmb- E:mm’gms.coﬁumm:eg then, 'hmmm

of-the : W Ossg!
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«Girl with tnlips” by Matisse, 1910, at the Hermitage
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Ronald Holloway reports on the first Golden
Fleece TV-Film Festival on the Black Sea
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one). Nicholas Folwell's
Pizarro was promising, some-
what small-scale, David Wil-
son-Johnson's Fernande

The vigear

provided some of the evening”
fewmomentsutnurelymua‘mi
DPleasure.

Max Loppert

Chamber Orchestra

of Europe

ELIZABETH HALL

Gidon EKremer’s

association
with the Chamber Orchestra of

plary piece of democratic
musie- , in wkich the
e

the m
roles of leader, m&%
soloisl: with eno:-.’xfnoﬁ
e. The shape
ng. though, was very

began
of them, in which a The

Another arrangement, a
recently unearthe p-
tion for violin, apparently by

of his Con-

quartet and wind band by igated

Groin Schelt ofum o
T
Debussypgrphodieﬂmamﬂ
concentration camp. On the
evidence of this 1930 pi his
i deal of

Hindemith and jazz, bat con-
ciseness and cogent develop-
ment were evidenily not
among his virtues.

formances, and leave
nnique mark on every aspect.

Andrew Clements
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From here
to infinity

pins the futwre of NASA,
which has been in question
i hlew apart in
acadent&gilfglﬁ
Yet the wider purpose
ins curiously elusive.

of course, scien-
tific rewards to be had from
the shuttle programme. The

Discovery astronauis
ducted a handfal of experi-
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ulit be equal to the:
__plusshoul_li:_ equa ;

or surplus less the extent to-
which investmentexmds

From Mr G R Ball
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the repaymenis. S0 peo-
Earlier this yeer, the Chan-
cellor’s ee_nnomic--policies

to herald a-new era

‘money will not encourage investment -

-We know that much of
*manufactured™ output now

" comes from the inciusion of
processed

t rates ‘a rather blunt weapon’

were lured into very heavy
mortgage and credit card com-
witments; the house market
and retail sectors were fnelled
by government policy. Now we
see 2 huge increase In interest
rates and meny families will

suffer.
What, I wonder, is the differ- “Zouch,

4
nee

Eﬁ‘
g
B
E

s death comes at a

ic moment. Many of the
political ideas which he
augoused - nuclear cnergy,
oriented economics

B
g

Facing the
new balance
in the West

Robert Mauthner examines the

changing foreign policy
options confronting Britain

quate as the result of a rapidly
as a

changing international eco-
nomic and political eaviron-
ment. The relationship
between the US and its Euro-

become the largest interna-
tional debtor nation, while
apan has taken its place as

were the world’s leading finanecial

ible and, indeed, desir- of the Briiish . power. Thetﬁ;wrlnginterﬂe-

to prevent the European A healthy economy is an pendence of the American, Jap-

Community from becoming & Important foreign policy tool. anese and other East Asian

ictive trading bloc im Not only does it allow a cour- economies clearly has pro-

opposition to the US. try to devote sufficient found political implications

After all the posi-war crises resources fo the pursuit of its cannot but have the effect

and setbacks suffered by international political and eco- of switching Washington's
Br&ah,itisglmar;alghthﬁ attention away from E

nomic objectives, it is the
mndiﬁonh]foravhhledafeﬁ?;

tary presence
increase the already persistent
2 M m&ibf:t:n:

i omintors ks
Nor are the realities of the
last decade of this century
likely to allow Mrs Thatcher ta
exercise British and European
influence on the US through

world’s problems shonld be set-
tled through a triangular rela-
tionship between the US,
Japan and the EC, then it is
obvious that West Germany, 2s
Europe’s leading economic
power, will play the leading
role on the EC side.

However, it is in the field of
security that a progressive reo-
rientation of the US’s geo-polit-
% i has the

its
55,000 troops in West Germany,
potenbally has one of the most
important roles to play. The
TSz lower in Europe
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Well before inviting you to service,and many of its fifteen
investina Scania truckwe’ll component parts areinciuded
have made a substantial in the price of your new Scania.
investment in it ourseives. Scania investment
A Forinstance, over 7% of  underwrites yours — right
& salesturnover goesinto  through to the time when you

sell and Scania’s consistent
high residual value ensures a
healthy returm on your initial

R, research and develop -
f\ ment to help maintain
A\ Scania’s technological

leadership and our investment.
reputation for reliability and for Scania promises years of
fueleconomy. . . profitable, cost-efficient
We also invest in Scania operation. With a dividend
Lifeline. This offers Scania bonus to look forward to.
operators 24~hour national More than a good buy. in

and international back-up ® fact — a true investment.

Scania (Great Britain) Lirnited.
Miiton Keynes MK15 8HB. 0_"'10-

felephone- 0908 21
Telex: 825376, Fax: 0508 210186

Lessofa

purchase,
moreof an
iInvestment
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Lure of Luxembourg . -
The lure of Luxembourg as & place to-do busl-- |
ness has bean underiined by the Minorco bid . -
for UK-based mining group Cansolidated Gold
Fields. Ever sensitiva about references to "tax .
haven”, the Grand Duchy 1s nevertheless -
precedanted - as a firan-
cial and banking Tentre In the run-up fo.the
T892 deadline for the European .
internal market. Tim Dickson examines the .
aftractions of Luxembourg and some of
problems that may lie ahead. Page 34
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™ Grand alliance
to.carve out a
niche for 1992
David Barchard and Peter Bruce on.

yesterday’s European banking deal
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‘Early last year, for about
DMiS50m ($80.2m), Santander
bought Centrale Credit

. (BCC) a small West German
7 retail bank with a hucrative Visa
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also converted a_ Swiss finance
affillate into a bank and are

looking for an acguisi- - .

By David Lascelles,
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SCANDINAVIAN  Airlines

System (SAS) and Texas Air, the
US airline, auoe ted to
amounce in New Y today a

ration t
mﬁm themmen whlchm
rier more destinations in the
important US market,

New Y'o:'ic. Seattle, Tos m
has been i

and

for suitable hub partmers in
North America which would
allow i to fiy from Scendinavia
to a US destination and then
transfer passengers to a local air-
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Sir Ron Brierley builds a
5.2% holding in Vickers

By Ray Bashford in London

-SIR RON BRIFERLEY, the New
Zealand g?ztrepr::;tur. hg
acquired a stake
V‘:ckers,theenéi%gtohﬂ;
Royce cars group, during the past
giz weeks,

The annowncement that IEP
Securiﬁefs.parto!:thehgilerley

0 A ur-
gronpmeeompames pﬂ_

heads Adelzide Steamship, has
been on the Vickers share regis-
ter for a year, and at present
holds 2 2 per cent stake,

Eurotunnel cost rises by 7.2%

By Kevin Brown in London
THE CHANNEL Tunnel is on

or progres. mond-
Progress.

Mr Alastair Morton, the con-
sortimm’s British

exira funds.

S o 5 iy
wﬁnaneebytheendoﬂhis lnrmth.eq
The balance

passenger traffic
shuttle services, with small
increases i Freight. However, the

LONDON DOCKLANDS

ii;HE CITY ON THE WATERFRONT

International companies like Nomura, Pershing
Keen and Lloyds Bank have already chosen
Harbour Exchange. -

Rents around £20 per 3q ftand no rates unnil 1992,

'I-LQ.buﬂdhgsupmm,OOOsqflandaﬂnge
of suites from 3,000 sq ft available.

Top“City” specification throughout including

VAV air conditioning, high speed lifts, raised floors

and generous car parking.
Waterfront restanrants, puband shops.
Excellent rail, riverbus, road and airport connections.




'FINANCIAL TIMES TUESDAY.

INTERNATIONAL COMPANIES AND FINANCE

. ] B I - ° . ) R’ L ® : - - - o P _..’ B} . :' .-- .-.___ ‘-- '-.. _--'-_-..-_-..u_.._-“ '.--._;. .
y king |Rémy takes [Fairchild cool over friendly offer -
Bouygues denies seeking | <oy Fairchild cool over. friendly offer - : %
assista ce fro N e 56% Of  |oymcseickoraminmewvork - o ST t
n m P»I XW ll FATRCHILD. INDUSTRIES, : " Pairchiid sald it was Tevlew- 9 it carned pretax profits fram - '[
Champagne which discontinued the last of Wm%ma ing the stuation ln:'l:'s oted the . contim m&ogr%ﬁ ﬁt’u
By Paul Betts in Paris house o its aimat&manugm firm bid or to indicate its price mﬂmmmm% aloss of 31T - - f.--‘-a-
BOUYGUES, the leading that 2 hostile parly was not mﬂmm o . i+ i |{iate on acrospace compo-’ MEKW£MWEm¢m%
French construction and com- building up a stake in the and a ‘in specula | By Our Financlal Staff - -| pents, hag coolly to - over. R i ‘than in:ghort—term take . - QRABBO - - b
munications group whose French group as & means to Lon. But the company’s decla- ' -:awm-mﬂ. ' Fairchild’s shares rose only ing. Carlyle saMd it ‘o -The final met proftt atter . . :
pressure during the last few _ Althongh Bouygues well’s statements, failed to honse, amnounced yes- | :The inyestors lod by Catlyle - aithongh the stock has isen Pelrchil sein s m%m
days, sald yesterday thatit had day was keen to emp calm the atmosphere yesterday that acquired 58 [Group, an. 18-month-old Wash- from the $10 level since Carlyle operatin; performance and: " operations was $16.8m or 12 -
not asked Mr Robert Maxwell's Mr was acting on on the bourse, where Bouygues | Ber cent of the voting rights in |ipgton’ merchant bank, said in  began sccumulating shares in Tancial Shesdth_ demonstratad. “oets @ hare, agzinst $Him.
helpto%oﬂ‘tbeitreﬂofa &mmﬁaﬂmﬂ:mm shares were again actively Plner-E,l:iGSleck. one of ﬂ-ﬂmE‘!ﬂhﬂB-S!ﬂlﬁ ghﬁe At the current price, the success-of itg restructuring . jor $1.11 @ year-eatlier. .. ;.
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“Mrbﬁl{agendmwm% gues and the British publis! theyngeaneurlysa:lnot champagne throogh mmassperemshhhrm-'ﬂbnkjwmm Nﬂmmmmwmmm Sheet-Ta
myeste“rzayfoﬂowingllr mmmm‘g bymidsession.l;nuuuu The move will turn Rémy | - T,
Maxwell’s disclosure in a news- founder and chairman of ciosed at FFregs Inst €8 | io France's fourth-biggest
paper nterview at the week- Mr Maxwell are For some time there has concern. Rémy &
end that he had acquired a Eiovn to have been good. been speculation over & Rémy Martin sub-
stake of nearly 5 per cent in on Fri- gues, since the. group, the | 5idiary, has also affered to buy
the company. day that it and its friendly worid's all additional-shares of the
Mr Maxwell claimed in the Credit . company sales of | company at the same price of
interview that he had hought Lyonnais and the Sues finan- about FFr50bn ($7.85bn), has . mm!ﬁimmm
the Bouygues stake as a defen-  cial group, controlled 45 per long been regarded as posing iy over the next
give move to protect his 13 per cent of the voting rights in the eventually a major successian 15 trading sessions on the Paris
cent stake in TF-L, the mrive company. Credit Lysmais and problem when Mr Francis | Stock Exchange.
tised -television network in Suez also reiberated their com- Bouygues down. This would value all of Pip-
which Bouygues has a 25 per yesterday Mr Bouygues has built up | e°Heldsieck’s voting stock at
cent stake and mmanagement ing in the market if Bouygues the company in post-war roughly FFribn.
shares continued to come France single handed | -Bémy Martin said the par-
Mr Maxwell added that he and cortinues to play a domin- | chase was aimed at increasing
was not interested in Bonygues  After rising by 40 per cent in  ating role on the management sales volume and complement-
co but two sessions last week, Bouy- of both the comstruction busk {18 its curremt champagne
wanted to resssure himself gues shares fell back 15 per ness and of TF-1. Inbels, wirich include Charles
Heidsieck and - the Iuxury
Krug. .
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Perkins engines for Penske sl P Satck o o
;mlmediumlnrhg
:yﬂuvld:)h:e;"lnTorontoand-loImGMinLondon -wwmﬂm _
ARITY, ronto-basedl dicsel engine market. proving period flect.” Febroaty, . : - . !
farm ip mi‘n March, Perkins and ﬁ&mﬂmm Thei;aleoltbssluemt J . He BEE
. is poised to start  Detrolt Diesel plans Penske flect stake April
shigping diesel for a collaboration "simed at sel-gowemd.ott'which% last Friday by the D’Ales fam- " Hieckert, who Is refiring. -
engines from its Perkins ip in the world market fail into the 110hp 130hp medi- | 1Y Sroup, covered 217,340 vob- . chiange the also wants to
Engines Group iIn Eurcpe to for diesel engines.” The two um-sized truck ca . |ing shares. mmmm“
e b T e e capacity f Penats says It 15 o eady 10 Hper Heldsieck is France's opportuml:  of turuves I8 BoCORNbed Sor I
for use £4,000-ve- 500,000 engines a year. say how many are likely to be |Hfth-largest champagne US sales, l&&hmhhrw
truck leasing unit, Perkins will ship 110hp to powered by Perkins engines. - shnuldaﬁm to )
The move is the first fruit of 180hp Fhaser engines, Dro-  Mr Victor Rice, Varity chair. [ Were FFrioim in 1967, on 2 seniar vicepres: Baif S o0s. Sacn 5
a collaboration between Per- duced at its 200,000 engineper- man, believes the move will be | tHrnover of FFrse2.am. : by the early. 19308, Such a
kins and Detroit Diesel, the US  year Peterborough facilify in the forerunner of more exten- |, I3, 3hares were suspended on *“We would ng,hsﬁs,shmldm
engine maker which 15 80 per the UK *We are In sive co-operation between the |0 Paris bourse and trading is o ﬂmm g
cent-owned by Penske. It will of Istalling the first Phaser two companies, witich boast |SXEected to resmne today. b advetge of ErowIng
give Perkins its fivst important engine in a GM chassis,” 4,000 North American Rémy & Assocles also said it mm_advmhgedm
foothold in the North Ameri- Penske sakl. “There will be '3 tors, dealers and parts outlets. |Woula POY the cham sectors of Du | Emphasising the highly
. S, U i, TG . elee ey of the new Seids, wall
. . necessary to prevent » -
Noranda to lift stake in Falconbridge |uen o siing beiow el i BAD paing.of some FLaba”
By David Owen in Toronto : year, Rémy lost its battle to the com- is channelled towards the gpe-
NORANDA, part of Edward nnmmmem’m gﬂmmw?ﬁ%mmﬂh‘:
dictine 1 ' net ncome medlmlandagnmlhn-almg

AIBD Reporting Requirements
United Kingdom-based members of ATBD will have to report l transactions in
international securities to the Association from April 3, 1989. AIBD reporting '
deslers and inter-dealer brokers will have to report transactions with professional

POOPI

' . Y Pt — Onmoﬂ"' impal’--l.gsss= new AIBD rales will come into .“'-l‘.:?.-';s':.
Sorry you couldn’t make it ‘ S T of the ATBD which carry o investment bustmess nthe -+ | - g
buttoday:lgu;:md: T ' o o gmmm_mdwmﬁ{ﬁeﬁwamquﬁm i N
are S - report transactions In international securities under : Ny
making a bzg deal out of it. 11 RN R -+ . rulespgade pursuant to, or by any self regulatory . o
Infact,overt!:e rs big _ _ . mnmmmm,meﬁnmm N . :F"\"t‘-fufa -
That's what has made | ' S matchingend amustreport tothe ATBD every tasnsaction i
- . m . - A . - .
Interbank one most : : ' withamember mﬂes,Amel.mhuorgmmmm 1. - :“ﬂﬂl PE!
in Turkey. "+ AIBD reporting dealers must, from January 3, 1989, S
'We have reached this uxities entered into with another reporting dealer or .
through ap to the minute an inter-dealer broker. Inter-dealer brokers mmst from OF s
2 'dm _ combined : _ _ o ?ﬂmmmﬂmh:@m i
with the special attention . I § | reporting R
- - o 5o s . L ) : ¢
mﬂammmﬁ"mi" R ) o : | II:I:BW' thﬂmmmmm tobyﬂlemw:u]es I IR c LGE'E_.
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T . and Information) Limited in London oa 530 208> ~ iy
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Pick ’n Pay ..

ir, !Bner!@wmﬁts fall S* ibu Saison tees off for the world st
e, a yeibu Saison tees o Oor tn€ woria stage lifts incom
=xraR) by 25% in its “most ts income
- fompi | Y- | Tony Jackson on the sale of the Inter-Contmental hotel chaln toa Japanese group by a third
: 24 - -l g Lt
e e dlfﬁ lﬂt ear yet’ e e by e TKs Mol T g benks, it the purciace 2> | by uim dones
-ﬂ!f:::‘h:’ t-; Y By Dn"l H.yumrd ln Wsllm the Inter-Continental tal's assats. in Johannasburg
B o - | batel chain o Befhn Saison of Seibu will be the leading | PICK 'N PAY, the South
el BRERLEY MSTMENTS atittude to aemisimns duﬂns Tokyo may be teresting from stakeholder, but not the only | Afrlcan supermarket chain,
W ety (L) the New Zealandhased the year but now with the com- | the wpolat, but fran one. The other have | Lifted interim pre-tax profits
el cotporte cpie, el what o g T e et | S 1 v Fiie foregh bnspanie i | ot o AdEuSt a5 QARG
. *4 ke called - *themost - difficalt In ew Zealand, it i3 the Mmﬁm the deal atleastone!.f:paneseoonslmc- margins responded to
j Yearimthe M’WM his- . Government's:..privatisation | ranks among the Jargest over- tion group. ased consumer spending
R0t A (58160 0 v - xmsmwhtuhmmmm L | ehosn company, but, mare As might be expected from a | 20, durables and semi-dura-
r nearly a quarte fmmﬂ'omthe" for ey ‘important, Seibu’s initiative SHEE ‘ private Japanese company, ble'f‘imover increased to
- S previons’ NZ$882 Ym ™ - * © 'Mm of 4 new | meaus the Japanese up- . i — = x Selbu is reluctant to talk about | gy gabp (§728.4m) from
. thmm result, hitbymmnt-fem o consumer business is going  Qld Course comniry-club at St Andrews: bonght by Seibu last year in a joint venture the deal in de"ﬁln::dmgz 314013;. tl;adhlg profil. I;Otl'g
ing the frst mﬁhiseﬂ:ack Tor %) i ?-y' be o | seibm, a private veckoned by Forbes magazine with oversess partners — mm natlnna.lg policy can only be | pisgm from R3%m and pre.
P < years; BIL his been moving to - the laws could drive New. Zea- | With s 9‘1“1:{31?—'“’- to to be the richest man in the _ The two half-brothers — approach which wonld come Euessed at. at. However, Mr Seiii | tay profit was B47.2m against
ias -:—‘ntﬂ streamiine t5-financial strme- land companies offshore, $sbn,has a SPfﬁ‘tlhe world. Yoshjaki is a son by his naturally to a group used to Tsutsumi recently prowdedfa R35m.
o R tureaqdovarcoma!nsseg'umht-&ﬁnﬂmﬂedthatﬁhadm Emmm mSDmWhilg _dl!tﬁ:hthe% father’iym:t;em ~ are por- _Eeitntventumsmltshomemar b ni;;vreferd.ngftomt{::need ot hmmdmhﬁm
o & Soyo < portiolio reincorporate else- Iim. empir el m"hame' group trayed popular press as kind rnational rise sirongly in
i.ifuw g;“:&:‘: mgt,mm mmr {f‘mhg'q ﬁfeﬁ’nm dmmuplm‘mhadmu E Im” also: — grei?Mce - ah!gag and convenience ours tl:ieu' i Iarmthis' ook Thus, late last year Seibu set  bine Japanesethlﬂ::::etmg .ﬂl ,,,‘:{,‘Ee’s:’,f’f;,?im,gf ,m
S Ry i:: total devets.at the June ym-"-" snpgnrted government efforts ( 08 operator, abank-  empire, founded by Mr Tsutsu- 1s doubtfnl, but inly the up a joint venture with the with a knowledge of | ana ready availability of
eIy end at NZSIL3bu; -down - Tesolve ‘the country’s | I b 3""“"&% mi's ﬁfrher Yasujiro, hﬂst;attr& er':'phm are kept wholly gfgkgfoeﬂer Gmutl_:rym ehl:’t'awatﬂé: hiehq&:ghty products available ma;:.“ The mtuah:a:l is;shi;l;g&
el e S from, .am-:hng-termeomomm blems, | Japan’s biggest prodacer ically origin, : urse Coun abroa credit cur]
vegd ‘_T"’ ‘-"', eartier: Sir Ron zaid. that dox-. - mmmﬁem tliser. the buymg and holding assets from Stndents of soap opera mi Andrews in Scotland, thus It may therefore be signifi- ﬂghe: mterest rates intro-
Fam e T ing the comparny's self-analysis . jiist -all 20 out to the mirport |-_-Mainly, though, com- the days before Japan's eco- therefore in t the Inter. nDeatly tying in with the Japa- cant that Seibu has also signed { duced by the Government to
- _the year-* /oue night and fly off some. | P2y 8 Ih conterer {:}l mamic mirac Tsatsmmi il deal 8s Seiji get- nese obsession with golf. 2 cocnaration t with | reduce the rate of growth of
wha;eﬁ:]se.[t’smttlntsim- ‘market emphasis. Seibu has p 85?1;0011 t ama Egeven gl bl'g# In July, it set up a t Grand Met as part of the Inter- glotkls P ¢
Ple’ = B_o.'n. said. int ven in _lﬂl of theuim" one p% only L 8 with the Rosewood hotel group Continentzal deal. The t“;'o ck °'n Pay’s ma&emen
He slso-indicated a cantlous i“‘n‘r W“MJMJ With' time Sneakarwho th thJ:panese Hm's n 1 , Whereas Yoshia- -t Tra™ develop luxury Toups have several aress in | does ::ot n-'-;nt ul?nt e new
- approach on a mooted merger .Hermés, Liberty. and Club tament. the war oot Prince Hotels chain mum- 3 oo 1’ oround the world, I, Common: restaurants and food | credit restrictions, stores
of its New Zealand, Australian ermés, Lib Inmediately after war set bered 56 at the last count, August, it did a deal with a s  .Manufacture, for instance, as | analysts believe retafl marging
X B g;-oup'sanmgm il in and Hong Kong arms. - . It owns -T@:lg about buying land from mem- together with associated golf 1o sell New York%on— well as hotels, are reducing.
_'\‘:'1".—'.;.\.-_‘5 absolute. termis. ' The - . .A profit‘bréakdown showed e e gt store, nd bers of the nohility too impov- courses and ski slopes. dol"“m. - to J inves. The first halPs net earnings
FEN e s vt by B e e i GE B TR s T of e heRL G on el (RO 1o Mo ki et b, g, o | o 1
".f?: high New Zealand.-i ..NZ395m. - OF .the renr uf yo. department stores and a rail- chagse is obviously part of an * With the Inter-Continemtal best- respected wines and | interim dividend been
rates and-ihe  relatively high .NZ$581m came from the DK | llrjﬂ;m'lt"sl:mt!:fm way to bring peopla to them, established policy. For more deal, the emphasis again seems  Spirits businesses in the world. { lifted to 9 cents from 5.88
i gearing-level, paiticularly.in compared ‘with NZ$42.1m, (2D, 3'-'13 board of Sothe- and some  Japanese-style than a year, Selbu has  to be on caution and coopera-  Whether in consumer goods or | cents. The last year’s total
Industrigl Equity :(IEL), the. 'NZ$47m ' from. Anstralia {P¥’S and is 2 prize-winning hotels. When he died in 1964, been moving out from its Japa- tion. This is not a straight consumer services, Seibu is | earnings were 67.1 cents, and
separately quoted Australian-. (NZ3$207.7m) and N2$45.3m | Dovelist. His brother, Mr Yosh-  Seiff got the stores, and Yosh- nese base. The process has acquisition, but a Ieveraged poised to exercise its market- | the year’s dividend was 32.88
membex: of the: group. Much of . .irum :-l_'he.- Us (against -a- .Tsutsomd, wes last year jaki got the hotels and Seibn been tentative, and always buy-out financed by Japanese Ing muscle on a world stage. | cenis.
group's share portfolio,’ which - dmdemd of 10 gelds per
has a: market va.tng of - share with 7.9 cents .
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J ames Capel to take over
Smgapore securltles ﬁrm
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: muxewakeotthemmpse
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- . of ‘Pan-Electric, previo '
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Anyone can
package an ADR

We know how towra
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Hﬂlcmmmmmﬁammﬂmedsewhem

) they need to feel comfortable with their investments. They
seekumdy:ehablemformanonandahqmdmarka,mshort,mey
mmbeleptinnxrh.

Foraxrcm‘pomedxemsinﬂ:eUKandEumpe,theley
benefit of an American investor base is the same as a following

—al a s

findings direct to American investors in the formats they prefer.

Secondly, distribution. Our sales teams in New York, Boston
. and San Francisco have specialized knowledge of non-domestic
with our experience of US procedures, allows us o conduct

' anywhe:edseinthewmid.themderﬂnnmest,ﬂlebuﬂ operatians in the primary marker.
the potential cost of capital. SRALR | Thirdly, liquidiry: As one of the
_ For each corporate client, 48 leading market-makers across the range
'_['he Fmancla] Tlmes proposgs to therefore, we evaluate the ::. ..: of UK and European stocks, our capital
pubhshthxssurveyon' - benefirs of involvement in the S is committed to allow American investors
American market, justaswe ~ in common with those elsewhere —
. 31‘(1 Nb?elllﬁel' 1988 examine those of a Japanese 1o be assured of continuous markets
‘ ' listing or Euro-equity issue. in those stocks.

_Or wntejto_--her at:__.

Bl:ackem House :
. 10 Cannon Street
_London EC4I: {l_gy__ :

T FINANCIAI.TKMES

:unon'nwmssnmsrm N LT
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offer a powerful combination of strengths,

First, research, Not only do we follow, on a continuocus basis,
more than 1,500 UK and European stocks; we also deliver cur

adfei?mw:::;a_ S:mplycxeatmganADRissumgh!:brward.Bmtoach:eve Whatever the place of an ADR In your strategy, consider these
1 an enduring impact requires effective and sustained fundamental questions. Who, in 2 world-wide market, can face the

Penny Scott commanications directed at investors and potential investors alile. pressures with you day by day? Who can help you tailor your wans-

.on 01-248 8(100 ext 3389 B support our corporate clients’ American investorbase, we ~ ACtiODS 10 suit both your needs and the markets’ changing moods?

Who, in short, will work beside you rather than merely for you?

Warburg. A world of finance

ap itup

WARBURG SECURITIES

8.G. Warburg, Akroyd, Rowe & Pitman, Mullens Securities Lid,

London 01 New York 0 Tokyo
Auckland O Boswon O Geneva O Hong Kong O Melbourne O Milan O Paris 0 San Francisco O Singapore O Sydney O Toronto

xﬁmnk Marketmg Board
575,003.000 Floa:tmg Rate Notes 1993

tn skccordance with the provisions of the Notes, Actics Is hereby given that
" the raze of ineirest for the three month mﬂl

. 30th-Dacémber, Im'lnsbnﬂﬁleﬂll
Na. 11 witl therefdre bei p on 30th

,;iﬂ:_wmaum&co. LD,

D:amber gﬂ:ﬂﬁ”ﬂw
mﬁniadﬂﬁ.%perm.ﬁun
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announces that it has acquired
Rowenia

asﬁnmualadwsomsbotheGroupeSEB
in this transaction.

SOCIETE GENERALE

Banque
Capital Marke Division Shearson Lehman Hutton

Insurance Coroap

Listing on
The Tokyo Stock Exchange
of the
Issued Common Share Capital
Dfl 182,738,235

Sponsored by
The Nikko Securities Co., Lid.

NIKKO
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Vindication of CGE chlef’s dlscreet pehéy

Paul Betts finds a French group’s telecommummuons-dealrwlth ITT beanng fl'lllt . Pe
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Nordbanken i increases proﬁts ﬁvefold o : o
tt goodit | By Sara Webb in Stockholm | susperided on the Parls Fourse
lom_ Nonnmmu’ Swedens' m&vﬁﬂuhﬁm atnnmhy's
oommerclnl yeotm!ay " amd SKr800m. chemicals

reported a a fivefold increase

profits for the ﬂ.rst eight
months, indicating that the
management’s far-reaching

%

TOTHE HOLDERS OF
RepSteel Overseas Finance N.V.
IP4% Guaranteed Bonds Due 1988

This notice i3 to inform Hoelders of the above issue that State Street
BmkmthComasSmmr‘n'umehasamhb' le an
updated information

Holders who desire a copy of this notice are asked to contact State
Street at the address provided below
By-ShteSheethkmd'h-thompmw

Comn
Bommm
October4, 1988

s N
 TOSHIBA -
- TOSHIBA mmmnm FINANCE mﬂulllsl BN

'lheot'rhailand'
10.5.860,000,000
" Floating Rate Notes due 2005
mﬁmmdw

10.5.8195,000,000
" Floating Rate Notes dne 2005
Petrolenm Authoddty of Thailand =~
U.S.$145,000;000
Floating Rate Notes doe 2005

hmwﬁhwﬂmdhmmmn '
hexeby given that Sor the 6 month interest period from 26th Septeraber 1088
ummwmmumﬂqnmmm

14pereent.Notes due 1991 .

mm-l-umby parent compargy, mcf;.m m’ :;,m" :':— .
(NW.B..V hhmq‘:lquﬂmmbpﬁemm _"

per gagn.

‘The interest paybie on the pext date, 20th Marik wll be .
U.5.511,040.36 per U&MW nomine] sount nl u.s.mm.s: per
U&Smwm_ ) ] )

l-'sme Price: 1017 per cent,

' Nowwwa Iternational Limited

' Algemene Bank Nederland N,
Banque Internationale & Luxembosrg S.A.
Crédit Lyoomais : :

DEN NORSKE STATS OLJESELSEAP AS.
TOWL)

CREDIT FONCIER DE FRANCE

!nm huNole.ldm]M
lhmoflhemnmkcuhaﬂq
USS10400 1938 10 31m October 988 memm:

on 313t October | TS422.92 (Tntorest
mhlmhﬂmrﬂﬂ.i;'u;itwu?gu), o the notes ks

BANQUE NATIONALE DE PARTS plc,
[ - Referesce Ageot. -

E

Fay, Richrwhie (U.K.) Limised
Amsterdam-Rotterdem Bank N.V.
BmmG&n&'&ﬁllms.A.
Earclays de Zoete Wedd Limited
Daiva Evrope Limjted

LTCB International Limaited.
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By Alan Friedman in-Milan

‘\ Mr Gardini chairs and in

- managed - assets of
L3, 700bn (§27bn).

E

Ferruzzi plans to regroup
(assets of La Fondiaria

 which lis holds & 49.7 per cent

was part of ‘a “strategic
Testructuring™ designed to
achieve a bett igat]

of the financial gervices assets.

Fondlaria, meanwhile, yes-
terday released first-half 1988
::lsg]ts showing an 11.3 per
drop in operating profits,
to 1.50.3bn. The decline in earn-
ings was attribated by- the
company o writelowns on
securities holdings. i

-.B_!__.. In .

in isting gn umfrd
action. lnit!sant‘?gnm_ \wm;u!li.‘?lllv

"-- inevitably focus attention on

Holland’s highly resiricti
anti-takeover mechanisms, ve

" Volker Stevin annommced

“that it would use “all availahie-

- means to protect the company™

unweicome predators,
anﬂsaiditmbennﬁetoremain

HBG also siressed the “com-
plimentary” natare of the two
companies’ activities on the

orders -are
after a

ing up slowly
longed period of
is active in

profit of F1 3.6m this year

against the FI 200,000 loss in
1887 after

By David Browh

Dutch
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per cent to Fl 25.7m.
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Club 1992

Ernst & Whinney Annual Business Strategy Conference.

' THE RESTRUCTURING OF
EUROPEAN INDUSTRY.

- Queen Elizabeth II Conference Centre.
Broad Sanctuary, Westminster, London SW1.
17th October 1988.

Due to the recent postal delays we felt it would be useful to
our clients, ‘Club 1992’ Members and others who are interested in
attending the above conference to confirm that our programme
includes the following eminent speakers:

The Rt. Hon. Lord Young of Graffham.
Secretary of State for Trade and Industry. -
Stanislas Yassukovich.
Chairman, Memill Lynch and President, The Securities Association.
Sir Raymond Lygo.
Chief Executive, British Aerospace Plc.
Peter Sutherland.
Commissioner for Competition and Relations with the Evropean Parliament,
European Communities.

In addition, Emnst & Whinney experts will speak on
Business Strategy, Progress towards 1992, and Targeting and
subsequent management of acquisitions on the Continent.

Some tickets are still available to people or companies that
are not members of Club 1992 or clients of Ernst & Whinney, at
£95 each plus VAT.

For information contact Karen Richards on 01-928 2000,
or write to Ernst & Whinney, Becket House, 1 Lambeth Palace
Road, London SE1 7EU.

Ell Ernst &Whinney

Accountants, Advisers, Consultants
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- 55% OF UK TEXTILE MATERIALS SOURCED OVERSEAS

»
-
A

15% RISE IN PROFITS

53% OF ALL SALES OVERSEAS

* “ These results confirm the inherent
. strength of our international structure

and reflect improved performance from

.. recently repositioned businesses. ”

|
| Year to
6 monthsto31July 31Jan

1988 1987 1988
£'000 £000 £000

~ Sales 238,815 246,059 503,802

Profit on ordinary

- - activities before tax 19,075 16,549 40,290
Eammgspershare 5.03p 46p 11.34p

Dividends per share 1.8p 1.7p  45p

Thelulfms’ﬂmmaremaudﬂed.meramﬂsfnrmewarbm January 1988
are an abridged version of the full accoimts which received an unqualified report
by the auditors and have been filed with the Registrar of Companies.

Tootal
Group

Toraceive a copy of Tootal Group’s Interim Report 1988 write to:

' -Audrey Lioyd-Kiichen, Director of Carporate Affairs, Tootal Group plc,

Teotal House, 19/21 Spring Gardens, Manchester M60 2TL.

IN WORLD MARKETS




UK COMPANY NEWS
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to £4.76 t:dway |Purchase | e lure of Europe’s leading tax'haven - 4%
By Vanessa Houlder m Tim Dickson looks at Minorco’s Luxembourg connection =~ . .. - Tl . ﬂ“pe Jic
LAMONT HOLDINGS, ﬁmﬁm t%aggonntforthe OffShOOt T .' ' ' S : o N A Il 0
-based textiles group, write-o a £243,000 oard meetings in Ber- millionaires, are amply justi- mies- . R T A S T
vesterd unced an 18 fnvest : bi - of a certain size (defined good idea it does not Others inchide good commu- ! gt
cent improvement .hﬁ:re-g f.'fon:maneyl':I tin g:tmll:np quvi'te; By Clay H B:&ud?u::e than dire:tgg’ El?.teq. Efa vtle:emlzﬂthneyﬁsed % as those which meet two of gsuo wndg;umt has effec  ‘ications, mgﬁ% 1oca- s
profits to £4.76m (s4.02m) for Bechtel, GEC, Hanson and oth- - i Luxembours. fonctionnat based EC . three “tests” relating to tarn, Hive feedom o iake unli v auf peCien g RS =
DO O T oos Turmovet ers to make a submission to | BRIDON, Doncaster-based | So the fact that a.year ago fonctionnaires, persomal tax ° gver, balance sheet total and ited “dowustream” loans to.its ~sone. FPLUTEY JIEL SR £ e
rose from £45.4m to £47.9m. the Government for the devel- Yope » Minorco moved its - from not nndoly ane } )havewm : - it autho i " E::'i
Sir Desmand Lorimer, chair-  opment of a lignite fired to buy the iglamd ¥or other g, Jevel of Minoreo is quits adamant * the Eovernment suthoridles, . gt
man, his confidence station. Sir Sain that | Tove division of Bethlehem | centre to the duller surrounds hand,thesﬂuaﬁggm o in that Ats milliardaire holding 304 political stabil- _;‘.if,".-—'
Tnthe group's future perfor. the Govermnment's abandon- | Steel, the second largest US | of the Grand Duchy can be different, e e e g e i dtatus. wouid Dot be e Lo g gl o iy
mance notwithstanding the ment of this concept steel gromp. seen as a vivid fustiation of lations for Laxembonrg regu- Grand Duchy (which take par-  gffected by the ‘much trum-- - The biggest jewel of the lot. m s
threat of bear markets, three years was a considerable Final terms and purchase | the ial attrac- ing i @mholﬂ- ‘eipations in other companies  peted move away:from being a: howeyer, is the'w Py
increased interest rates + and wes con. | Price are under negotiation. | tions of Europe's leading corpo-  law of July 31 1929 1 by & . but must not have any Indie  purely asstve investment ' IEspectability. which is cdn. 1 s
flactuations. to encouragement | Bridon sald it would finance | rate tax haven. . 1 1929 and ¢ trial or trading activity-of their passive : reat by Lojembiungs BC 43
The fextile division, respon-  for 2 private . | the purchase, expeciod o be s~ quent odificubons) e almost by definition do SomEary 1Py TIEC O8" AT R ot
sible fof 8 per cent of furn.  Gearing was under 3 per | completed by Jambary 1, from nection® is one of the more by the Grand Duc Jeed mot h employees to O e o do s 1 B to Buiopé's lead - 1270
qver, profits cent of sharehokders’s on | eXisting resources. features of the com- and: L ity C ks o the it Intare. pistely companble, with igubpoltueal g Wi Ao
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= | Db La Rue expands Us
- 0perauons in $4.3m deal

United;
Guarantee
falls in -
the red -

TWO  acquis itlons in
September - year
Whmﬁﬁ&m

On
24.33m to £7.79m there was &
24000 o The loss per
per
5p share came out at 9.4Ip
The rné-vt?i)' figure was
struck gﬂm-

debit this 'hme of £199,000

By Androw HIII
BARRY WEHMILLER

reached the stage where it
could replace personnel

of machinery handling plastic
cartons as well as bottles -

to £1.34m on turnover of
£14.4m (£7.89m). The Fords

d division,
formerly the closure equip-

Barry Wehmﬂler surges 42% to £5.21m

agmatm'proportmnofpmﬁts
coming from overseas in the
future, with growth through
aoqmsﬂ:onmtheUSande]se-
where in due course.
htthewgdusﬂy o
- manu-
and filling bottles for
food and drink - but Mr
Brown said he expected
increased the pharma-

TSB unveils unification plan

of.| By David Barchard

TSB, ‘Britain's sixth “targest
banking' group, yesterday
plans to merge the
treaguries of TSB England &
Wales and Hill Samuel, the
City merchant bank which it
will be

According to Mr Don
MeRickard, chief exeentive of

TSB's retail banking
has

EEE
Hit

5
E
E

]

i

g
E
| g
Eé%

2
f
i

E

o
EE 5
1oz

a
wéEE

;

w:thslaﬁng."neuausethetwo
complemen-
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continue to concenirate om
retail and personal servu:es
branch

throughrl:s
arm,is Le

Med from United
Dominion Trust to the bank.

T&N expansion

TE&N, engineering

boughtan&ﬂpercegltruw
In Chempolymer_

moplashcsbumness.lnﬂslast
financial year, Chempolymer
had sales of $7.1m (£4.25m).

Percy Bilton
rises to £7m

£6.91m returned for the first
half of the previous year.

Turnover, excluding inter-

, was lit-

company
tle changed at £14.71m

arnings emerged at 1lp
(10. 4p) and the interim divi-
dend rises to 5.15p (4.9p).

Banco Bilbao

Shares of Banco Bllbao
Vizcaya of Spain were Hsted

the London Stock Exchange
yesterday.
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YorkshreBankPLc

*'e'-:l"mmmu.e of the Notcs, notice
s he:eby the three month period .
L JSﬂStoSBDeeemberlmlheNm ’

- wll!em-: interest rate of 12'4% per sunum with a

.- conpon of §150.73 per 85,000 Note, - L
(}OUNTYNATWEST

of private

| Néw hdriibns. o
We bring a wide range

banking

services into focus.

assets, it makes sense to consoli~
date your personal investment and
bankmgmatte!s.MenﬂlI.ynchcan
help you.

As our client, you will have

access not only to our international

| investment capabilities, but also to
{ the breadth of our financial exper- .

Through the Merrill Iynch Inter-
national Banks and Merrill Lynch

Bank (Suisse) S.A., for example, we
offer you multl-currency deposits,

bank

secuntlesﬁnammg aswell as
e services.

To find out more about how our
investment and private banking

services can help you expand your

horizons, call your Merrill Lynch

Financial Consultant or return this

coupon in complete confidence.

Approved by MerriHl 1ynch Limited, Member of the Securitics Association.
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HOUSE BU

ILDERS - PROPERTY DEVELOPERS

Consistent growth maintained in 1988

Geographical expansion continues

RESULIS

Jor year ended 30ih June 1988
1988 1987 Increase
Pre-tax profits £6.85m £438m +56%
Earnings per share 14.45p 1032p +40%
Dividend 2.75p 220p +25%
1445

earnings and dividends.
New regions performing well.

Property profits doubled.

Borrowings 10% of shareholders’ funds.
Wide hic spread, strong balance
sheet g:?ig:;rl:serv?uve a,ppro:gh give
confidence for the future.

:
A &

Copies of the Annual Report and Accounts can be

Fourteenth consecutive yvear of growth in profits,

obtained from

The Secretaries, 1 Golden Square, Aberdeen, AB9 S8HB.

bujlding, vide a complete design and
] o mnnuadnring sarvice to the
motor indusiry. Specialist

drt the motor compo-  design and - Soott & Robertscy,
um:l:seﬁnruitl?ﬁmpumhm account for abotit half of group - . The deal is the sec- ing and shéting maker
of Morgan Soft Trim, the UK’s twrnover. == .. -.ond by CHI in as
largest manufacturer of vehicle This is the third such joint many weeks. Last month, it figure equal to-nets

Happich will " existing ]
@ half ghave in Morgan and will (Tudor Webasto) and.in metal-
introduce its technical framed -omucts- (Schade-
however, will have manage- cussion. s
control of Morgan. :

Scott & Robertson in £2m expansmn g

SCOTT & Robertson is to cash and shares for Calnay..
manu- Scottish-based buyer said

| CH Industrials in £1m joint deal -

venture established by CHI
by leading ise of combining German tech- -

vehicle body mnical Eknowledge with UK.
tjm. operational management. -The

ones -are in.sun-roofs .

earlier this year of

sowen factory, are esti

ot - Imperial hl-zl"(!n)-m-
Viuess subsidiare: the deal  Dully dluted earmings pors
is understood to have beem ~ 928p. - . --.

hied pretax profity of £148m However, although
(£710,000) on tumrnover of being incwired at Visg

Hbersian Foothall | | eisure expansion for Pavilion
L | e e sy s Ft, ot st Pt i s o

. PAVILION acl Porter, appoi ) L an 3
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This announcement appears as a maiter of recovd only

-"'plq'.:'

has acquired
Lynton Property & Reversionary plc

The indersigned acted
Jor BAA plc in this transaction

DRIVERS JONAS

FINANCIAL SERVICES LIMITED.

September, 1958

NatWest’s Tokyo terms |

* declared

uity markets.. NatWest | Soit
equity markets.. NatWes
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We are piscsed fo cnnoonee the miccation o Clly
office from Chiswell Sireet, London EC!

126 CORNWALL ROAD, LONDON
Tel: 01 401 2833 Fooc 01 928

A specialist senvice to the busingss _

Ths Financial Timot proposss o publih this servey o

For a ful citorial synopeic aad adwertisamcos details, plesse contack:
on §1-248 3080 ext 3515
or write to ber at:
Bracken
10 Cannon Street
London
ECAP 4BY

October 1988

House

£56,909

10p share 8.07p (O.ﬂg). - -y
CEUVRCHBURY STATES JAL l
{property investmemt and : F-'Mm?mm n‘-l:‘-[uMmEns

3 B To the Holdersol . H
SHIN-ETSU POLYMER CO.,L.TD, -
: . U.S. $60,000,000 .
4% per cent. Guaranteed Notes 1993 with Varrants

) BECOND RUTICE T
J\I_HIESTMI':.\T OF SURSCRIPTION PRI -

Pursuant to Clause 4 (A} i§) and 1B) of the Ins Nent
June 9, 1988 under which the Warrants to amlfsf-?;lﬂdahadr;wﬁ
Shin-Etsu Polymer Co., Litd. were issued. notice is henly given
that the Company hasadjusted. last September 28, 19861k Sabh.
ahave Whrranea patan i Gl Sy udble upon wxcre of the

y n aly s

tﬁ itts z : mﬁ{. se ma;' sdid Instruzent due

otes due , the conv